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-The Mozambique News Agency, monitored 
outside the country, . said the Rhodesians had 
launched their biggest^ver attack across the by jure*. us. editor 

eastern border using “ tanks, cannon, mortars, there abb cliches i kit 

infantry and fighter4)oinbers.” . -‘ 

A Rhodesian spokesman: .confirmed ■ that 
security forces . had launched . a raid into m traditional 'fox- : 

Mozambique, destroying a, base-used by more than 
100 guerillas.. .The raid, he. said, was In to-morrow. 
retaliation for mortar -and small arms attantnc . Re P nb *fcaiig the hope is 
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• EQUITIES continued to rally. 
* The FT 30-Share Index rose 9.6 

The Prime Minister and Mrs. to 28&3 while the All-Share 

Thatcher joined forces in the ' 

Commons in a hid to allay fears 4501 " 

that there would be any form FT. NflnJuinlJu. 

of cover-up concerning the ' * ' fipjMfjkpV 

relationship between MPs and " nlSPu- 

the jailed architect Mr. John 400 *. UUJu 

Paulson. ajjypV M 

The Conservative leader fully 375 " ' 

supported the Government’s pro- ki . 

posals to set up a Select Com- 350 ^JL 

raittee to investigate in private 

allegations of impropriety against 325 V 

some MPs who had business con- II 

tacts with Mr. Poulson. Mr. Cal- 390 1 a 

laghan argued that if the com- 

mittee were to sit in public, there tf 

would bo instant judgment on 

allegations before they had been 11976 | j 

*' e B« e U.e Liberals wanted the 1 « MB CCT KV 

committee to decide whether it 
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•For Republicans the hope Is 0QS^ -iS - 4r-l -^L- - SOX 

that to-morrow’s: voting will be a- \Carte*?: . J; J- - :■ % Carter, 

repeat of 1848,. when the Demo*. . dP ' --V- t : 1 # : !• - Aw/ =' .' 

crat, Harry Truman, overcame ‘ • 1 ■- T ■ ■-- k +- .J 

Thomas Dewey% long lead.- To 503J — ^ •. ♦ y ^ v - M "*■ — 50JJ 

Democrats the precedent is 1888, ' (“gglgH •• ' V. '1 -1 ^ 

when Hubert Humphrey .just ••■JpL#' -'E 

failed to - catch . - Republican ' 4nz - • 1 - , - wFOTO X - 40X 

Richard Nixon.' . ; iW i - /; — 

Some see the closest parallel • • I. ' J f :M-~ - -h "t . 

as being 1960, when another out-' > :M\ -1 I.' J fr '. - { ' ■ 

sider, John .Kennedy, just ■ held 30%“ ■ Ford - r- l " -~r .;W — . < :."••--•< j*- — 30% 

off 1 the same .Richard Nixon. ... - r FngOsc§ii^ j : 

The final -Gallup Poll, pub- . V 1 -■> ' I ' ' "‘V f J ^SSfToS MI '! . 

ILshed this ■ ^norning; ^dtuallar 'SOX* '* * ~ A - « ' - ‘ 1 • a 1 ' 1 ' s ‘■ j s ' -T I gQg 

gives Mr. Ford a onp-potat lead, * *•. «dje A s 0 . -."v- » . J -- * n . ■ 

with 47 per cent: to Mr. Carter's 

48 per cenfc-^-3 per cent to otiier- .. . .- r \ V - - - ... - 

‘ vdterfr -o.£ wbom. even -at suppled' to behave. ‘ ^Democratic issues of nncmplpy- 
McCarth^ ^oer^t iindP ^ there ..are aur- ; The airwaves . have .been meht and-, inflation, .<eomhined 

^ ana 4. per cent, under prislngly many— and one is the flooded vrtth political ebin- with" attacks on Mr. Ford’s' lack 
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cu rr;., - • , • ' ■ . . extent of voter turn-out -. , inareials -’i^ther more of them of leadereWp abilities. 

While thispoll underlines the Mr. Ford has been* doing best for .Mr. Ford thaitf otMr. Carter' .. Mr Carter’s staff have erowri 
peat stndes pat .-the. President among, the Independents, hut a because the President’s “cam- innearinSv ne^Sua ^ hif omS 
has xnadem the last few days, it high turn-out would snbstahUaGypaignettr had "husbanded- - tight SSSSSlie^r^Sif tSfls hS 
remains the- o^t national poll to bend&Mr. Carter. J • . - financial rtsomees'-the better. SSndlS nStw kS 

stive him an edee. if hv a tnarrin Tt ic nrfcciKfe- fhar nnatTiv bus 'TWrioirt Q . . Daiea “ wa ? 10 potmng, but 


been merit and', inflation, ' fcomhined 
cbm- with'- attacks on Mr. Ford’s lack 
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coM . ■ ■"-- ■IwLMS Britain i, pr fr Iau in S V. «k to Africa Oar M’l’K'MX Mon^^TcirTn^^ 

sat in public or private. The gained S per cent, to 122.31. The Pared to establish a siAstantial so far taken, a film stand against i n sig n ificant ' during which the character — half-an*our apiece on -- SS of ? boa t 

Commons voted 274— 21 for the Newspaper and Publishing Pineal presence in Rhodesia any British presence in Rho- The New ■ Vn* n»ii-. w™* 8 *1* >v 'rtabijhn • wiMm iilew 221(1 I UBID tO fifit 

committee to be set up and a section v» s 5 ner rent UD at d^TQ&the period of an Interim desia,. apart from possibly a 
motion from Mr. Dennis Skinner 1>7 » ^ ^ Government, .including possibly super-diplomatic mission during 

(Lab., Bolsoverl that the hear- x ’ British officers if not British the period before full inde- 

ings should _be in public was m GILTS remained firm. Shorts 11 is pendence. . _ 


ant. to 1ZZ.31. the paxea IU esumusn a suosiannaj so iar lasen-amm siana against insignificant - durina which th^ character of — ' hnlV-a-nibnur anlvico on- each of “*«■ «iKan««a.iaoour 

and Publishing Phyaical presence in Rhodesia any. Briti^ pmeuce in Rho- tITn^ York Daily News ged ^ to get . 

! per cent upat ** mtanm desia, apart from possibly a straw poll, whh its. great record completely Th^arei^emsteev have uw» , ‘ 

d ^ g l 0T accura 7’ ^ted^surveys The Shakes and. controversies in™ flSf ^ 

B it flS S d befQre fuU indfr by forecasthig^ Carter victory in that surrounded both ’' main above alVfttete party adBliattbiis a JS 

— ac— , ci— *- troops,, the conference it is pendence. New York by five points, 51— 46. candidates for . so long : have For-. Mr/Ford- twT^has meant- a £55^ Widely and 


conference 


defeated ^ S„ r „„ 'J& ^5",“ *''“*«* « «“ Se CcTiSabi, %taf£h^StaM S^rtoW^ed^a,^ ^ “““ 

Chinese posters ^ £St S**! 

un me v posters i higher. The Government ^at the flve-day meetiug with Labour Party against, further SS lead ott ^ 

name Premier Securities Index rose 0^6 to Mr. Ivor Rjchant Brihsh Amhas- involvement But In the next Sr Ohio whSi" hfetJ™ ..crlfltroGfff JlnfVi lintm hoan i^rnWinn' I e iwtn A « r*a .lffs* V 1 a»«iI Vtheleaet at last— the essence of 


is pendence. 


Shanghai wall posters name Li 
Hsien-cien. the Vice-Premier, a 
moderate and one of China’s most 


ej^Jerienced econom ic ^spelts, as its weighty depreda- of ^ ^erenV^SfcSd UeSS ’f erythinn ^..hang- on who behaving. W RepuhiteSr:^ MrACarter, it rhas 

the country’s new Premier. The Uon ™Proved to 47.8 (48) per tcwiight by Mr. Ian Smith, the fS’ “ conference wins the .allegiance of- the un- Democratic candidates are badr :to the Iweatf-and-lmtter 

posters also name Yeh Chien-ying cent The dollar’s narrowed to Rhodesian Premier, who said be Failure would mean an in 

the present Defence Minister, as 2.19 (2JS9) per cent might go back to Salisbury on, creasing guerilla war and virtual 

chairman of the National Wednesday. He tolfl reporters certainty that in anv -Fumn. 

People's Congress. roughly • GOLD fell fllj to $1221. he “had: noth mg to do” at the negotiations the termsavailable 


Reports from.I7.Sn Page 6 
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equivalent to head of state. 
Back Page 

Youths riot after 
Drumm funeral 


‘had: nothing to do : 


• WAIT -STREET Vic and was disappointed to wbite Rhodesians would be 

• >»ALL STREET dosed 1.16 with the state of the talks^ less favourable. 

up at 966.09. “I have got more important it is for this reason, as well 

• U.S trfahitrv win vioirie- t0 111 85 fo* fear of Soviet or Cuban 

• uja. iTtEASURl Bill yields. Rhodesia, be added. involvement ’ '.should the war] 


threes 4^63 (4.929) per cent.: 
sixes 5.030 (5.083). 
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About 500 youth: stoned Audci^ • 

sontown Police Station in West TT nn ni <1 1 n ■n..'. 

Belfast after the funeral of Mrs. U nempiOY Ilieilt ■ 
Maire Drumm. the former Pro- 

visional Sinn Fein vice-president, tSrSGl QOUDlS 
who iras murdered in hospiul uuuuw 

last week. Thousands of IRA • MANPOWER Services Corn- 
supporters turned out for the mission doubts whether the Gov- 
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: v - — * -*»-**.—** LUC H 41 . 7 . ■ ■ ■■ .. . .• ... . AX 1 XOV. X, 

» • spread, that. Washington Is - • - • ; v . ■■■'- : - 

Slim chances • ^ "America, Africa.the "Indian sub-“a frame-up^ilt^seidWieohe mebee? -pending the Federal 

OllUI ^ l gS cOntinenL Australia and^di/hMy-hi^l-^k^ appLi. A?deSlion S 

Senior deleeates at the con- the «nk^™ n a r have Recused of navia have • been declared prices, and then offi|p^them^to;ihes wiil be airie to chny on 

ference now believe that unless ™ ay ? f achiev- being sources of fadhket sboh dis- “ crean.” Most of Europe has. the. tnvestigai^: those purchases. ' - ' 

terrace tow oeueve rest unless mg » settlement.^ . counted, 'airline * tickets. Details- not: =^rf,.' a vh ^ in ^ 


Britain indacates her willingness - whether' Mr; CaUaghan and 0 f th< 
to appoint a Governor-General his colleagues are faced with riven 
or some sumlar figure under SUC h a politically, unpalatable ?iade 


The Association ' of . British Scandinavian Air ..Services - in outside the/ country in other 


from the International . 
jort Association, 
es found they coaid 
ts to parts of Africa 


. _ oc uuum. — in aaaiuou io -me 7.7“ - - : ueiecLW?-' iuuuu 

Reservoirs full cuts already announced by the Government than The crucial question is now buy ticElts to parts of Africa 

Some resrn-oirs in South-East Chancellor-are Ukely this S e - h “^^ ar G bSS^ffin|r to whether Mr. Smith Is prepared to and.th<*Far Ea5t at betweenAl- 

Wales and Norrb Central York- financial year due to the_ Govern- s d “ e nas 80 iar De€Q 118 “ accept this Remand. If he is not per ce^and 60 per cent off the 

sbirc arc now so full that water miSpp The argument is based on the then ' ^ l®“ e of , the British official fri«- Th e f ace value of 

is being released into the streams L in L ,ts . ^? r - s® 1 ?? 00 belief that onlv a British' ptoseoce will not arise, for most the. tiditt* involved was as high 

and cut to sea. Some drought Wghe - r ,nfl ?^ on SSce could hSTp 4move the observers believe that without as Hpffi ; j ^ ... . 

rcsiriciions arc still in force. ^“ , p . I 7 dlcted ’ two uruoosclaim ’ distrust between black and white some dramatic external in terven- Thfr 5oard said: Our..iuvesti- 
e&pt-ciaily in areas reiving on ^®se H Rhodesians ^ oa * 3 ^7 Mr. Smith to gatorsT&ought the tickets -after 

underground supplies. Page 10 # IRELAND is heading for It is seen as possibly providing negotiate would signify the ^adinglthe ^TOrtiMmiBite m 
n . . . . economic disaster on present the only viable compromise be- failure of the whole conference, shop wndows. We went right 

Russian in clash Government policies, says P a con- tween African views that defence It J is impossible to predict torou^^e ptro^ure until^we 

Mr. Boris Ponomarev the Soviet fidential report prepared by must be controlled by blacks in whether Mr. Smith will ^ree to rrache^e doors of the aircraft 

Communist Parrv werenm- lost McKinsey and Company for the an interim Government, and the negotiations on the independ- and tfeu w f e „ 11 st0 

lus remoer ban'edth?iaMe and Bank of Ireland. Page 4 - white Rhodesians’ insistence that ence date. On one hand, it is evidendis fully documented. 

SuteTwhen^SLSoned tbS ~ IT should be in their bands. pointwi out that he has accepted That lajwhy we have named the 

imprisoned ' SuSS^Ke? at°^ “i • Technologies C«r- The issue could prove em- majonty rule in two years, and nuae^f-.. .:-••• 

Shou? P«rtv^ MSrtST In Wflon chairman said the barrassing to the Cabinet, which ' _ * v» The ffioard was formed to 

Conunrin* f-fJr ni7h° »mr!i!n» m formal agreement between group though it agreed reluctantly to 0n Back Page clean ,i£ the air routes of the 

member Pratt & Whitney and hold the conference after Dr, The Rhodesian view. Page 5 world; After two years routes- to 
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ConunniM h» ni^mnhBOM formal agreement between group though it agreed reluctantly to 

member Pratt & Whitney and hold the conference after Dr, 
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S- on dereiopS* 

Army pitches in nl0,1,h - **" 10 

A policeman died tvben COMPANIES 

Cameroua soldiers rushed onto & rcvnui a fYmFKT^! 

c s gr-Hr-JfcS 1 1 

minutes before the end of a 6 H? 5 ^Sn d ' . 


Irice. The face value of 

pta involved was as high 

■ . . .... 

|oird said: “ Our. investi- 
joqght the tickets -after 
I the advertisements in 
bdows. We went right 
.the procedure until -we 
the doors of the aircraft, 
bn we stopped. The 
^ is fully documented, 
why we have named the 

Board was formed 'to 
b the air routes of the 
later two years routes, to 


Sheikh resigns from Lohrho 


BY MARGARET REID 


THREE PLANTATION com- 


VimindR m „ . SHEIKH NASSER Sabah Al- If .anything,' it had been Dr;; 

1 • THREE PLANTATION com- Ahmed of Kuwait mid another increased, since the . Kuwaiti anothe 

Rr-ifvflv panies related to the Harrisons dose colleague have both interests had taken lip their ated w 

Dnciijr > ■ » and Crosfield group. Golden resigned from the Board of entitlement under the recent has ala 

West German Defence Ministry h °PG- London Asiatic Rubber Lonrho, the mining arid Indus- £7. 6m. rights Issue. Tn hj 

has dismissed two high-ranking 31111 "Produce aud Patating Rub- trial group in which their In a letter to Mr. R. Vf. i e rrer ; 
air Force generals for defending ^ er Estates, plan to merge and interests hold more than a fifth (Tiny) Rowland, chief executive fuiiy- « 
the appearance oC CoL Hans l^usfec their tax and exdiange of the shares. of Lonrho, Sheikh Nasser says: 

Eudci, Hiller's favourite pilot, at £®“p»L Tesld ® n S e to Malaysia ' Sheikh Nasser who is a son- ‘'. His . Y 38 , increasingly , foOT1[iv 

a forces raHy. Back Page and Lex tag^ ***£ “o f ^ by business matters 

November is expected to be un- • MARCH WIEL Holdings first- has hitherto represented a large nnder nreaent PireumrtDnrPs comln . 1 
settled and rather cold. Long- half pre-tax profit rose to £45Sm. part of the Kuwaiti holdings in J; “ c d u .^®“ c ;f close ti 

^ m “ 4 sb'swss mm S ESSH sws 

— ■ aaa 

CHIEF PRICE CHANGES YESTERDAY <api “ bU -^ a La C u»t Th« 

A spokesman for -Lonrho said stances will change and you can night t 

(Prices in pence unless otherwise Marcfawiel 86+11 last night that none of the be assured that I will continue ration} 

indicated.) Peachey Prop '34 + 4 Kuwaiti shareholding in the to have a deep interest in. Lonrho pt ditici 

risk s Racal Electronics — 176 + 9 group had been reduced, or sold, affairs." county 


CHIEF PRICE CHANGES YESTERDAY 


(Prices in pence unless otherwise March wiel 
indicated.) Peachey P 

RISES S 3 * 31 

Treas. lljpc ’TB *A'.. J9B^ + i gf ed , **** 

Treas. 15Jpc 190S £962 -i- l «£>' a J «*i 

Assoc. P. Cement ... 1SS + 8 2 heaf 5t ® 

BATs Drd. 193 + 10 «§*»«< 

Beech. im 283 + 11 {'nion Du 

Coriunerrial Union S3 + 6 Weyburn 

Daily Mall ‘.V — ^ 17S + 12 gf 

ponlop 66 + 3 ^° el , 1 ™ 

Kvn ISfi + 7 Anglo.Lm 

Glaxo — . 523 + 14 Wns * 001 

Gnndlays 44 -*• 7 

GKN 222 + 9 Bishopsga: 

Hanfon Trust 


83+7 


Hawker Siddeley...sd 360 + 10i 


ICI 

Ladbrokc ... 

Lloyds Bank 
Lucas 


175 
15S 


273 + 6 
75) + 4j 


March vriel ,86+11 

Peachey Prop «... 34 + 4 

Racal Electronics — 176 + 9 

Reed IntnL — 177 + 9 

Royal Insurance 230 +. 12 

Shear Steam - 104 + 18 

Spear and Jackson— 78 + 4 

Thomson — — 325 + 15 

Union Discount 213 + 30 
Weyburn Eng. . 288 -r IS 

BP 688 + 16 

Shell Transport — 380 + 12 

An^Jo. United — . 87 + 17 

Cons. Gold Fields •« 332 +-*. 

FALIB 

Bishopsgate Prop, — “ “ g . 

Golden Hope 7S — 7 

London Astatic 63 — « 

Pataling irr 61 — 6 

AM end S — — 262 - 14 

Pan continental _... 110. — 1 
Western Mining 166 — 12 m 


halil Os man hE6hzuoud, 
director closely associ- 
h; the Kuwaiti interests, 
resigned. 

reply to Sheikh Nasser’s 
Ir; Rowland said:' “We 
[derstand. We know that 
te 1 - time you have both 
^difficult to 'attend our 
p--;in London. You will 
as you say, to take a 
erest in Lonrbo’s affairs, 
apart from your mem- 
of the Board, there will 
e be little chang e in our 
ffip.” . „ . 

was some suggestion last 
at. Sheikh Nasser’s resig- 
iwght be connected with 
'developments in his. own 




The Climax 40-JDA is a new 4,000 lb truck with 
a.Rover2 ] 4 litre diesel engine,. - . ... 

On a five year leasing iate (wife a corporation - 
tax deduction, if applicable), it could cost you around 
£12. 00 per week, v - .-■■■- ■ ■ 

Or may be even less. ; ' 

So if you fiidught you couldn’t afford.a Climax 
fork truck, the tinie has come to think again. . . 
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Treasury on the 
counter-attack 


BY PETER RIDDELL 


THE Treasury’s reputation for 
economic management is not 
exactly at its high point at 
present but in one area at least 
the gentlemen from Parliament 
Street have been counter- 
auaddog. The message has been 
coming out quite clearly over 
the past week that public spend- 
ing is not as much of an incubus 
on the economy as has commonly 
been supposed and that expendi- 
ture Itself is now generally well 
under control. 

The Grst instalment came last 
week when Mr. Leo Pliatzky, 
Second Permanent Secretary in 
Charge of the Treasury's public- 
sector side, appaered with some 
of his senior colleagues before 
the general sub-committee of the 
Expenditure Committee. The 
main theme then was the 
Treasury's suggested re-detinitlon 
of certain of the components of 
public spending to reduce the 
sector’s total share in Gross 
Domestic Product from 59/60 
per cent, to 52 per cent “Roy 
Jenkins will be relieved," 
remarked one Labour member 
of the committee, referring back 
to the controversy about the 
alleged dangers to democracy if 
the 60 per cent mark was 
passed. 


Time lag 


While these proposals are on 
balance sensible enough and deal 
with certain misconceptions, they 
are of less long-term interest 
than the rest of tho Treasury 
memorandum on planning and 
control which is to be examined 
by the committee at a public 
session to-morrow afternoon. 

Mr. Pliatzky and his colleagues 
clearly feel that there has been 
a time lag in the public under- 
standing of what has been hap- 
pening to Government expendi- 
ture and that (bey are still suffer- 
ing from the impact of Mr. 
Wynne Godley's discovery of the 
“missing £5bn.” But now, the 
Treasury suggests, times have 
changed and the machinery of 
control and monitoring have 
been improved. 

"Public spending may be too 
high or not high chough, accord- 
ing to your political views." 
commented Mr. Pliaukjr, looking 
from Mr. Nicholas Ridley on his 
right to Mr. Brian Sedsemorc on 
his left. "But it is my job to 
ensure that it is not higher than 
the Government said it should 
be.” Implicit in these remarks is 
a desire to separate spending 
above plan caused by political 
decisions— outside the officials’ 
direct control— from slippage 
produced by other causes. 

The tightening of control via 


the conversion of the contin- 
gency reserve into an operational 
constraint is designed to bring 
home to fhe Cabinet itself the 
implications of any desire to 
allow a pet project through. The 
cash limits system of control on 
money spending and tighter 
monitoring through the new com- 
puterised Financial Information 
system are intended to ensure 
that outturn is related to the 

original decisions. Both develop- 
ments Teflect the shift In em- 
phasis away from a primary 
concern with five-year resource 
allocation plans towards a 
greater interest in money spend- 
ing in the year ahead, even 
though the Plowden/PESC frame- 
work is retained. 

So far the results seem 
reasonably satisfactory — at least 
by comparison with the early 
1970s — since the contingency 
reserve total is holding and ex- 
penditure in real terms at 
present looks as if It should be 
within the February White 
Paper figures. 

Doubts 

There are still, of course, 
certain difficult areas — local 
authority spending is slightly 
over plan for the current finan- 
cial year and the Treasury is 
determined that this will not 
create a ratchet effect of a 
higher starting base in the forth- 
coming negotiations over the 
Rate Support Grant for 1977-7S. 
The cash Limits have also been 
tested in certain areas, mainly 
because of the Call in the pound, 
but this is not across the board. 

There are also longer-term 
doubts about the somewhat crude 
nature of cosh limits, on which, 
of course, there has only been 
limited experience so far. The 
problem is that a higher than 
anticipated rate of inflation is 
arbitrary in its impact, which 
can be quite unconnected to the 
financial controls of the spending 
department concerned. And there 
is also the interest problem of 
having three different types - of 
price (survey, estimates and cash 
limits) in the planning and’ con- 
trol of spending-. 

The Treasury should not be 
begrudged its success so far in 
keeping spending within plans — 
so perhaps one cheer, if not yet 
two, is deserved. The larger 
question remains of deciding 
whether spending as a whole is 
too high, which as Mr. Pliatzky 

E oints out. is for the politicians, 
lut he did leave a partial 
hostage to fortune in his pledge 
that he was determined person- 
ally to prevent another “paper 
cuts" exercise We may not 
have to wait Ion? to see. 


RACING 


BY DOMINIC WIGAN 


Selenis a likely winner 


WILLIE CARSON, who must he 
looking forward to Saturdays 
Washington DC ' International 
with more than a little hope now 
that the ground at Laurel has 
turned soft, could have two or 
three winners at Leicester 
to-day. 

His best chance may lie with 
the ligbtly-raced Selenis, among 
the runners for the Pytchley 
Stakes. ■ ' 

Fulke Johnson Houghton s 
Hunterrombc filly, whose dam 
Living Free is a half-sister to 
Free State, showed notable 
promise when third behind Union 
Card in a 25-runner maiden 
event at Newbury in September. 

She was badly drawn there, and 
it was no surprise when she was 
made a hot favourite at Notting- 
ham ten days later. The Blew- 
bury filly came through strongly 
there in the hands of Carson two 
furlongs from home after miss- 
ing the break. Ridden out she 
forged clear of May Bride to vrfn 
going away by ij lengths. 

Any improvement on that form 
should see Selenis comfortably 


accounting feu: today’s modest 
opposition. - 

Looking ahead to the last 
Important race of the English 
fiat-racing ' season, Saturday's 
£10,000 William Hill November 

; LEICESTER 

2.00— Harvest Bird 

2J0— Sefcnis 4 ** 

3.00— Kabarold 
JttO— iotfteV- 

4.00— Bally Tudor 

UNCft klD 

1. 15— Classic Example** 

1.45— Tinsley Green 
2JL5— Ravensboume 

2.45— Gleaming Wave 

3.15— Laen 

3.45— Roman Way 

4.15— PuldneBa* 

Handicap at Doncaster, jockeys 
have now been, engaged for half- 
a-dozen runners. • 

Brian Taylor will ride that 
high-elaas filly Laughing Girl and 
champion Pat Eddery will be on 
11 Padrone. 

Other definite runners are 


Early- Dawn (Bruce Raymond), 
Regent’s Garden (Edward Hide), 
Baroncroft (Richard Fox)- and 
Lochranza (Lionel Gharuock).'. ." 

One notable absentee on the 
season’s- closing vday • will - be 
Lester .Piggott, who flies to 
America to resume his partner- 
ship .'with' Norway's Noble 
Dancer ia the Washington 
International. . *•’ - 

Noble Dancer, recently .bought 
.by: Susan Piggott - Blpbdsrtock, 
gave Lester a disappointing ride 
be teamed -Up with-him for 


TO -RE5CURN tfcfe imtjnmny 
Bordeaux, battered' by 'pearly' 
three years of crigs, m ntSusr 
like re- visiting fc. IriguTs faaxoy 
that, Ihs been sadly sffifeted-^by 
an accident, to a.degres ■ un- 
known- to the "Visiter. Who,. one 
(asks cautiously; have 
many are alive and 


when _ _ 

. (he first time in - Longchampi 
£33.000 Prlx.dh Consell tie Paris 
bn October 17. . 

A' fortnight earlier, the Tfor- 
wegian-tratned ' four-year-old) 
. gave Geoff Lewis a better ride 
on the Paris track, finishing fasf 
after 'meeting with, interference 
to take fourth place .-.'behind 
Ivanjica in the Axc._ 

Ivanjiea heads the Washington 
International market at 3-1. fol- 
lowed by Youth (100-30), Rose 
Bowl-(8-2), ,Qn My Way (IQ*), 
Noble Dancer (12-1} and Im- 
proviser ( 12 - 1 ). 


SALEROOM 


BY ANTONY THORNCRdFT 


Strad. fetches £49,500 


PIRANESI’S “ VEDUTE de 
Roma.” an 18th-century work 
with 53 plates, was bought by 
Hammond for £6,800, plus the 10 
per cent, buyer’s premium, at a 
Sotheby’s book sale yesterday 
which totalled £164,101, with very 
little unsold. 

Traylen paid £6,000 ■ for 
Voraigne’s “ The Golden 
Legend." translated by William 
Caxton and pabiished at West- 
minster in 1493 with 34 wood- 
cuts. 

A first edition of Carlo Rulni’s 
“ Dell'Anatomia et deH’Iufirmita 
del Cavailo,” the first great 
monograph on the anatomy of an 
animal, the horse, published in 
1598, went for £3,600 to a Belgian 
dealer. 

In New York on Friday, 
Sotheby-Parke Bemet held a 
musical instrument Sale which 
totalled £319.455. One Stradivari, 
a violin known as the "Macken- 
zie " sold for £49,566, while 
another, the "Prince Uchtom- 
l^sky.*’ made £37.175. 

The other key item, one of the 
six double virginals made by the 
Rickers of Antwerp in the early 
17th-century to survive, sold for 
£40.273. 

Christie’s held three large 
sales yesterday, two in London 
and one in Eire. The most im- 
portant was an auction of later 
Continental ceramics which 
totalled £100.243. virtually every 
lot going. 


The top price, well above fore- 
cast, was £9,000, plus the 10 per 
cent, buyer’s premium, for a 
Vienna rectangular plaque 
painted by Joseph Nigg with a 
bowl of roses, UUes and sweet 
peas. 

A Sfevxes-pattem ormolu- 
mounted and enamel bleu-du-roi 
graniture du eheminee was 
bought by the London dealer 
Emanuel for £8^00. He also 
paid £5,000 for a Sftvres-pattern 
turquoise - ground ormolu- 
mounted clock case In neo- 
classical style. 

A French private buyer gave 
£6,000 for a pair of late Meissen 
armorial Glrandhles, and £4,100 
for a pair of large ’Meissen pot- 
pourri two-handled vases, covers 
and stands. 

The Chinese sale was very 
routine, with a total of £37,337 
and a top price of £1,550 by M. 
Hall Antiques far a pair of large 
polychrome baluster vases. A 
pair of blue and white dishes 
with Ch’ien Lung six-character 
seal marks sold to a Tokyo 
dealer for £800.. . 

The Irish sale was at Clon- 
brook. Co. Galway, the home of 
Mr. and Mrs. Luke Dillon-Mabon. 
It brought in £52,714 in the first 
session. A late George HI 
mahogany breaXfront library 
bookcase' by Gillows of Lancas- 
ter sold for £3-8o0, while h pair 
of George HI mahogany dining 
room pedestals, with a pair of 


the 


mahogany buckets from 
same source, made 33^00. 

Robson Lowe has just con- 
cluded a week of very successful 
stamp auctions in Basle’ which 
have brought in '.£635,200.. If 
you add in the sales at London, 
Bournemouth 'and Milan you get 
a total turnover In .October of 
£1.040.000— the first, time-, a 
British stamp auction house has 
exceeded £lnt in a month. 

The Basie sales ended with the 
Geoffrey DuvCen ’ collection of 
Gibraltar stamps, which realised 
£504.52, and a top price of 
£9,095 for a block of four Vic- 
torian. foorpennles: 

During the month fhe stamps 
of •• Sicily have . proved very 
popular (there are obviously 
wealthy people with vested: in- 
terests) culminating in a price 
of £17,000 for one envelope. 

African, Dutch .and. Spanish 
stamps were also in demand 
though Belgium was a duU rep 
Cape of Good Hope triangulars 
retained . their appeal, and 
Turkey and Romania enjoyed a 
revival.' 

At Phillips an album of 176 
caricatures by Gillray. Cruik- 
shank. Rowlandson 'and other 
sold fdr £1,100 to Ridley. In a 
watercolour sale Barring Paid 
£1,050 for a marine watercolour 
by John Gully. At -the Phillips 
West Country auction rooms. 
Jollys of Bathw Allan gave 
£1,900 for a 19th-century long- 
case clock. • 



f Indicates programme In 
black and while. 

BBC 1 

9.38 a.m. For Schools. Colleges. 

12.45 pjn. News. L00 Pebble Mill. 

1.45 Mary, Mungo and Midge. 3.00 
You and Me. 2n0 For Schools, 
Colleges. 3.20 Pen Ei Dennyn. 
3.33 Regional News (except 
London). .3.55 Plnv School. 4 JO 
Huckleberry Hound. 42* Jacfc- 
anory. 4.40 Animal Magic. 5.00 
John C.ra\cn’.s Ncwsround. 3.10 
The Great Grape Ape Show. 5.35 
Noah and Nelly in SkylArk. 

5.40 News. 


5.55 Nationwide. 

6.40 The Osmonds. 

7.10 Gemini Man. 

8.00. It Ain’t Hair Hot Mum. 

S.30 Mastermind. 

8.00 News. 

9.25 Play Tor To-day. 

10.43 To-nlghl: The American 
Presidential Election. 

1L00 Kojak. 

11.50 To-night: The American 
Presidential Election, in- 
cluding World News Sum- 
mary at 12.25 a.m. 

All regions as BBC 1 except at 
the following times: 

Wales— SJ3-0.40 p.m. Wales 


To-day. 6 l 40 Hcddiw. 7.10 Manfred. 11.65 For Schools. jJtM 
Campus ! 7-35-8JH) To-morrow's King Wilbur IIL 12J6 Jjjn. Rain- 

World. bow. 1*30 Home Nursing. 1.00 

Scotland— 535-C.40 P^- Report- 
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of bcotland. 235, Sam, 330 Looks 1 . Familiar. 

Northern Ireland— -3.53-3.55 p.m. 2-50'Emmerdale Farm.-. 439 The 
Northern Ireland News. 535 Arrows. 4.45 Magpie. 5.15 Out 
Scene Around Six. 6.40-7J9 The Of Town. 

Big Band Plays Swing from r5-43 News. ■ 

Balmoral. 830-9.00 Spotlight on f 6.00 To-day. 

Northern Ireland affairs. 633 Crossroads. 

England— 5.55-6.40 pun. Look- *•«> The Bionic Woman. 

North < from Leeds. Manchester, 


F.T. CROSSWORD PUZZLE No. 3,224 



(from 

{from 

(from 

South 


1 Cashier one Serjeant Major 
in Norfolk town (7i 

3 Rough stuff for opium carrier 

S Dis^er with home ia the 
suuth-caM lai 

10 A snod-luokcr one v.ay but 
not In he milted |9) 

11 Two lists l hat may be turned 
(0. 

12 Throw up cricket field" {a) 

13 Bures doctor wilh.nm? aftcr- 
tiifiuehi (5i 

13 Luve emotion and dtauacic (9) 

16 Hardly (Mtihracing a child’s 
hnr-o hut looking hollow-cycil 
(9> 

19 Bj*is nhvuj-. coni. lifting 
textile fibre fat 

21 Caudill le’ in scale to » 

23 Musical performance chans- 

inc into military action (9) 

23 Nautical note beiiri burnt out- 
side <9i 

26 Notice the time for a proverb 

15> , 

27 Wheeled incorrectly ana 
cuuld be flatter <7> 

26 Mol returning with nuisance 
in alum (7) « 

down 

j Wanted title to appear in 
act * ~l 

2 Begin nilh fish— it J surpris- 
ing (9t . = 

3 Slustf'h althuuch in finer 
trim t5f 

4 Dresser jets team to oo 
ship 19) 


5 Obtains note in a hurry (5) 

6 Looks around fur possible 
sources of profit (9) 

7 Wide-awake and warning. of 
danger (5> 

S Know about irritation in the 
scullery 1 7 1 

14 Chief actor on stage could be 
right at sea (91 

16 Boxer with zip and influence 

(91 * 

17 Incite snldtcr fo rise in stale 
outside (S) 

15 Implement horse observed 17). 

20 Being merciful let nine into 

new order i7i 

22 I’m taking lime for reflection 
IS* 

23 Suppose it could be work in 
the cast (5 1 

24 Strike with fear in the 
manner of the marines (5) 

SOLUTION TO PUZZLE 
No. 3,223 



8- 00 The New Avt 

9- W Dickens of Lor 

10.09 News. . . 

1030 Something To Declare. 
1130 Night Gallery. •• 


London 


Newcastle): Midlands To-duy 

(from Birmingham); Look Espt 
Norwich); Points West 
Bristol); South To-day .... 

Southampton); Spotlight **>2» *-m- ctosg - 
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6.40-7.10 North (from Leeds) except at the following times: 
Close Up North: North* West iiuriTt i - 

(from Manchester) Atarah’s AriuLlA,' 

Band: North East (from New- >«««•. "MMST 

castle) Looks Natural: Midlands ia£?AW?c%um. 

(from Birmingham) Two of a o£m ^AnttSasy ; 

Kind: West (from Bristol) The at-w w mT a-wrac 

Quiz Game; South West (from A I V M.IDLAr'flJo 

Plymouth! Peninsula: South p.m. atv kwiMl J SIS ATV 

(from Southampton) Success A .Z7 

Story — South; East (from ■’ wonder woman." ajo ^ 
Norwich) The Tuesday Music Angiuw w!r \ 

Show ' ^ „ BORDER ! 

BBC 2 P-B*- Bonier News. Hoose- 

.. * J . . Bart*. S JS out of Town- «• Bonier 

It. Oft a.rn. Play School. News and Lookanmnd. T* Canotw 

230 pjn. Trade Union Studies. £n*. 7J,S toe Ranrevy. a3j_S»s i*s. 

3.00 Inside The News. 1V ’ ^ 

330 Peter Donaldson's * wnua * r,r ' 

I dust rated Economics. 

7.00 News on 2 Headlines. 

7.05 Zarabanda. 

730 Newsday. 


channel-, 

W 0 p.m. Channel Lum-hUmaNews and 
What ’a On Where. S.1S #ran*l me 
World ill 48 Hours. 1V0Q K tyrt at SB. 

815 FloodHf Rugby Lncue for 

the BBC 2 Trophy . Hull V. fiua Coounctuaim ot Meteoro- 

Oidhara. losiquca. 

9.00 The Goodies — Almost Live. fT-D aHjioi ai*# - 

930 The Water Margin. . _ UKAWFlAre 

10.13 Summer of 76. 

1135 Late News on 2. Sm ri Torr^ Tn n #t«nSv 

11.15 Tho Old Grey Whistle Tcsr. Movie. ” DestttS 
1135 Closedown: Joy Parker Scmr Brady, ajo Saak**- UJ * 
reads - Major Macroo,” by ‘ N - K B ° C... ui Svenlas 

Stevie smith. Pr * rcrs - \ ' 

i rhTvirv^ivT GRANADA!. 

LUnUUn «ua p.m. House of no 

« »n . «. hu it in An I 1 ” 3 “ * a,u W* 1 *. 5^5 *■» 

SrtiO &*VHi rOr ScnoolS. CiwJi Reports, 


Family. 1M Sex Lea. TJ5 T(w -Tuesday 
Movie: Lieutenant Schuster*! WUc.” 

narrinc Leo Grant. UJ0 The Protectors. 

HTV 

130 jun. Report West Headlin n s. U5 
Rrpon Wales Headlines. 2J0 Hoeae- 
party- fSJS Chuckleheads. SJB Crossroads. 
*M Report WMt U.7 Report Wales. 
CJ5 Mr. and kin. 7M Tbo Tuesday 
Wosiernr Hour ot the Gun." starring 
James Garner and Rohm Ryan. UJ0 
Phyllis. 

HTV Cymru /Wales—As HTV 6ownl 
Service except: L2WJS p-m. Puiutvdair 
Newj-ddlon I Dydd. C2B Mlrl Mawr. 
4J54J0 WRlbettma? U»4J7 V Dydd. 
I13MU8 Pros V Bcyntau - P«U— Vr 
Elder. 1U04ZM World in Action. 

HTV West— As UTV Geoersl Servtee 
oxccpi: UD-UO pjn. Report Wcut Head- 
lines. UT-4JS Sepon Wear. 

SCOTTISH 

+1.25 pjtt. Road and Wealhcr Report- 
2JN House party. SOS Animal .Alphabet 
Parade—" L.” 538 Crossroads. 4.00 Scot- 
land Today, uo Batie of the Comics. 
7.0! Sex -Las. 7J8 Write -to laabok. 1M 
TV Mow: •• Hcatmvr." aUrring Ben 
Marohy. 1U0 Late Can. 1135 Tho Odd 
Couple. 

SOUTHERN 

130 p.m. Southern Hews. 2JH Houso- 
pany. 5JL5 Slntafl Jmdor. - 530 Crona- 
roads. ' 6.00 Day by Day lodadtu: 
Southspon. 74* “TteWtab Affsir." star- 
ring Gia Tcramr and Shiriey Jones. CJ0 
Sex Les. XU0 Afloat. U-45 Soutbeiv 
News Extra- • • 

TYNE TEES 

035 a-m. suiting: Point. 130 w»- 
North East News and Lookanuod. 505 
Batman. 630 Northern Life. 730 Car* 
raou Time. 7JS Cotmbo. f jo Set Les. 
UJ0 Phyllis, ms Epftosue. 

ULSTER • 

Ut PM. Ulster News uoadlhwa fol- 
lowed by Lunchtime, zoo House tuny. 
3 M Ulster News HmcdUnof. S15 Break- 
time. mo UTV Reporta. 7 jOO Tuesday 
Mo'-tc.- •• RavbUc." . Tyreoe Powor and 
Susan Hayward. 8JB Seal Lea. IL30 
AflKling "ftKlay. 

WESTWARD 

1235 pjn: Gua Htmoytem's Birthdays. 
UP Westward Nora Headlines. 5J3 
Artwnd the World in 44 Hours. OJA 
Westward DUJT. .7 JO Sc* Lea. 7 JO 
Cartmmlme. 7 35 The Tuesday Movie: 
'■-WOd Women.” Staring Hugh O'Brien 
XUS Westward Late News. XUS Tho 
Protactors. liih Faith for Life. 

YORKSHIRE 

130 p-m. Calendar News. 535 David 
Mrn'i WsrtL SM calendar iBmley 
Moor and Bcimoot 'editHmai. ■ 7 JO Car- 
toon Tune. 7.85 Columbo. U0 Sc* lant. 
3L30 Pnyuia. 


RADIO 1 

(5) Stereophonic broadcast 
6.00 a-m. As Radio 1. 730 Noel 

Edmunds 4S0 Tony Dladrbum. 1230 
PrfUl BuriKtr New Top 30 disi-s. includ- 
mu 12J0 P.m. Neu-sticat. 2.02 David 
Hamilton i &■' on VHPi. OJO ft's 
D.L.T. OK! 5.C Kv'jrShcaL 632 Johu 
Ouun i Si i Joins Radio 5i. U3B Johy 
Peel IS' (also on VHKi. lZ.fo4.tt ajn. 
Ac Radio ~ 

RADIO 2 w»« qnd \TfF 

630 a.m. Smew Summary. 6JC Colin 
nprry iSi mrtmimg 635 Rausr for 
Thosshr. 732 Terry Dasan ISi inrtudins 
127 Ricnu Railctm. X<5 Pause .for 
TbouslH. 0323130 Pete Murray’s Open 
Home • 8 1 melwiinc lOJO Wasmnm* 
Wall. 1130 Jimmy Yaune <S». UO p.m. 
Spnris Di-Ac. 135 Good Llsteulns iVHFi. 
23Z David Uannkofl fS > as Radio 1. 
hut Including «u lSOOn onla lain SBra 
Scotland). 2.45 and M5 Spem Desk. 
430 Wagsotim’ walk. 43$ Snorts Desk. 
Ml John Ds™ iS; tnrisdbig 535 Sports 
Desk. 635 Spans Desk. 7.02 Beat the 
Record. 7 JO Robin Rldmuod: The 
Organlv Knterlalm IS). 5.92 RagUmn U 
Rock ’n’ RoiL 032 Among Tour Setm- 
utrs 'Si. 10.02 Sports Desk. 1036 BBC 
Radio Drchcrtra (S>. 2MBJ30 a-m. 
1.300m only 'also !B 2 m Scot Until ami) 
mrdntEhi when VHF and -17m Join The 
Lnir Show: U.S. FtcsidcnTia) Election 
SpKUi. 

R ADIO 3 464m, Stereo & VHF 

LB a-m- Weather. 730 News. 7.05 
ilyrmirv 'Si. 130 News S35 HornuiR 
CDuccrt 'S'. 03s New. 935 This Week's 
ramposiT- Monteverdi iS>. 935 Academy 
or (hi- CCC <55*. 1J30 Northern Univer- 
sity Concert. »n 1: Gabrtdl, Pcaol. 
Arnold 'Si. UJ0 lu Short (talk by 
l.ioael Salieri: U.4B ttenccn. part - 
ut r. Knald (St. J2JB p,m. Cardiff 


Part t: Was rr 

«”• ***> -»ew. uu; The A *■ warm- 
wide. 138 Cardiff M kl- day ] ten, pan 
-■ Tcbalkorsky cs». Ill' I humaon'a 
Flam Music iSi. 2.55 a -L ha Light 
Uwtic *S>. 3.W Bamfc srrf i f Quartet 
ISi. US Ravel: concert (S). MO Th* 
Composer In Jazz, pan 2:.Di u BUins- 
i«n. 535 Plano Sounds tS). 1 ® HteBe- 
uanf Bound iSi. 6tt Newt- : M Bome- 
ward Bound <81 rcmuiKl l>. 4JI 
Lllolines. Work and TralntafC. 730 BBC 
Si-mphomr Orchrura. parte 1 ' MoxarL 
Straws fS.. 8.1g Concord 0*- *•«* 
Sounds lamhotocy of U9 BBC 

Symphony Ofchcwra. part z,-. Ug«r <S»- 
9JS Andre Mxlr.ua " aortr 
Allude m Our Time ,g,. jfawa. 

RADIO 4 

434m. 330m, 285m tOfl VHF 

t Median « 9M u» . 

^ZD a.m. News, Faxal g Today. 

630 Prayer (or the t I Today. 

;tt Ncits and more of Tod*! 'tacftnting 
Newa 'VhfjTE Thought 
Day. «tt News shf UR •• 

Today lnchtdiiw ajk dhu U . . NfixA 

.vtiK. «3S J^Mrrday 

J 00 hows. 3935 Tuesday C *- V*** 

1™; Senm. aJH/onlag 

Story, tlltt News, ni.gc n sro Yimr 
J “*«i EmSl New. 
aad Yoqra. Forced- 
Chmev. 11235 Wcaihe^B^&cuewO. 
VHt (nmpt 1 London ai5sE)g^rt^l 

Andien. US Wonun-V 

ff.Wi including 230-lH Usttn 

nrliti UMk.. 1 new*. 

35 Uax- 
Time. aj5'0u*y-TUBe. 

1 FU Reporta. Jsjo Steourt. 

VHP Regional Neu-a. 

arwa i 


Midway Pronr, part t: WasJrr, Bruch 
130 News. US ThgSfc Werid- 


Syrephany Orchestra . put 1 In itedlo 
81 (SJ. *30 Concord of Sweet Sounds 
(it* Radio 3»- ut Goncert. pan Si (as 
Radio SI (SI. 939 Kaimdosccpc. 939 
Wssthcr. U3S The WozM Tonight. 10.65 
Jk Book at. Bedtime. 1130 The FI na octal 
World Tonight. 1135 Todar to PartU- 
fttedf. 1130 News. Ii.5»2.10 un. Ford 
r. Carter: U3. Elect! ott - • •. 

Far 5dn»ta (VHF «rty) 93B m.m.- 
Qtt and 230-530 p.m. 

BBC Radio London 

. 209m and 044) VHF 

6.90 in Aa Radio Si 630 Susie BtetteS 
wtih nurfi Hour. 9tt Neva Extra fas 
surfer’- UP Asttey Jones with London 
Live. 11.03 Jenny Hi a m n eon and 131 sna 
Rice with In Town. 12.0 pjn. CaU In. 
teduding 12.45 .London Nmrs Deak. 233 
Paul Ownb with IDS Sbnwcaac. - 4.0 
Tony Pisli with Home Run. lndeding 
435 and 535 London News Dealt. 6tt 
Loofe. Stop, Listen. 730 Jenny Thompson 
and Diana Bice with Za Town Us .1133. 
gjibK M 611 nu Jin.- 1UD- un‘ 
Night London. 1230 O ra edmm— Aa Radio 
5. 

London Broadcasting - 
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* 53d * 31 . Morridg Music, 630 “AM"— 
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Stereo. 930 Nlghutue, 130330 us. 
NhAtpatch— now*, every hatf-hbnr. _ 

Capital Radio 
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-Sedtt, 7.00 London Today.. 730 . Opedi 
Line. ■ ■ 930 Kicky Rome; ' TOur Mother 
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suBcrniartetSi Frs.4JyMMl to Frs 24.000 a too 
3 -and ■'Tseslcrneait. This will work out about ' 
Rouge, are now much £fr£io a bottle when first avait- 
“jr modest boaujola^^dflo here. 1 : - 

twice thfe price, Alto, For wines tharcall for a con- 
.re-constitffted tEwtoVsfder?hI« maturing period, these 

Conseil Interpntfeff- ar& hpt-low prices, and there is a 

-stone! jiu Vin de Bordeaux,, in daniertiiat the- "flrats' 1 and the. 
ixy tog itt hIo gamethtop-to/gurfitln . “ seconds'"' . (thongh • these in- 



how are the cbnvaleMBjtB?* In' the. prtee- of these fundamental dude chateaux lower-in tiie 1865 
Bordeaux,*' one " quidd;.l : difi- red bordeaox; upoaithe- basis of dassification, such as Palmer : 
covers, not only that the faotiljL whldi^tiie _whoIe : higher- aj^ella- and. Beychevelle) will - again.! 
is very large^ but that tfoir city tioh 7 pria%taictiirB rests, sat^prica themselves out the mar-:] 
aunstances differ, widely; and for* the d^sed^ro wths that are Xet r Theiy prices are not based 
♦hot there - Tire some* seriou^' a lawjtoto tbeins dves.- -- von' cost of production so much as >j 

family disagreemeuis. ^.ITtie /generic - groups whose on what the traffic wfll bear, plus 

For,, to terms of wJae£: there "wines cosrabaut Fcg. 2.7002,900, Inferesf on often infla ted capital, 
are two.' main., hxanches of .the - have much more difficulty to find- plp^ close attention to. the prices 
Bordeaux family: the gr o w e fg , liig -.a uiaiket thffie cBtys. One demanded by the neighbours, 
and the ' diippers, Theflrst merchant .told me that '-there la . Earlier this year -Peter SicheL 
branch is very prolific, about .about, five yeara’^^toek - . of AC ihe Bordeaux wine merchant, 
40,000 of them, the second, mna- Mfidoc. tout court. Conatyners like estimated that the cost of n first- 
bered to hundreds, jfe ^hlghljr to. «eo.« ^abd,'tbou#t a quality wine; with a low yield 

diverse. There has been a cer- WBlI-biended 1 generic wine nmy and using all new oak casks 
tain amount of intw^xiariTing, .wea-be better, r - - . -every time, was not much above 

not always with very successful” - • . V.' £1 a bottle;: at the good ent 

results, and * while : merchants' TTC rntniroT 1 hotwpeofs level, with . higher 
have become growers there has iCy.1V a|;'v ; " , -yields; the cost would nearly be - 1 
been little movement' to the- - . .haLved. Of .. course they cannot ?s 

other direction. - ^ count on a. good vintage every 

In the wine-growing -section, . U DP» Jwel ^ produce aome^ot i.jear,: 1 ^ but jrices seem to be ,.| 
the memberamay:T>e grouped as creeping up again. One market .; 

follows: the huge '.Bordeaux that seems uncalled for 

Rouge / Bordeaux Snpfirieor Practice of. fixing an open- . 

band, responsible for about.half yjSSi J tog price that provides, it may be - 
the appellation: confo-oide-crop; •■*«* usumed, a reasonable profit and 

the generic . M6doe, St EmiUou. 'No then* two or three months later, 

J * “tranche" increas- 

tbousand francs 

vi tiiutu gtvouu, puu u».i«r — - asm normal trading r 

miers^nta whn occupy grace* p 2r, J i c ’ . ' ; -..- what otiier business does this ? ; 

endeavour, -apartments "to .mi . 11 WMll d surely be reasonable; 

lofty, cloud-concealing VtdballtL degradmg^n absent ftomsome fo rtbe opening price to apply. 
And then there are the two rat- foe a year, after whieh-it-might 

the dry white:bordeaux-and : flie , tben . ue : :Tatbe r **”■*•-' 

: fewer than 200 of the classed* v^RUilQllS -• * i 

■' . growths and probably not more ' ‘ 1 'r 

- ' than a quarter of these - are The’ other aide nf- the family,.-’ 
twb economicaliy comfortable. For the merchants, is in rather better . 
the the others are not hil that well- riiape than a year ago. putlcu-- 
mat known to the outride, wrid. and . those wifh connections in 



sweet wines. T _. 

Move to red 

Taking first these': .last 
members of .-.the. family, 

better white graves have no great — _ . __ 

sales problem, and the' Germans the Bordeaux - -trade cannot toe domestic market. How ever, 
buy a great deal; of the. less ct- afford to buy .and promote them. *f most of the big bouses were ..-, 
pensive whites, though thls year Hence “ueTite direCte:* - - not foreign-owned they- would 

there ha6 been a big drop' of . On the. other hand the upper still not be - to- a very happy 
100,600- his -In -.their purcha&ffljl-classed-growths ttre 'd6jng_ quite position. - Ith lwetty certain . 
Nevertheless there is too much - w.eD« partly -because the - French that none .tots _ bought any ■ 
dry and semi-dry whitebordeeW Cbemselves have taken a . hevr^quantity_ of • i5s-‘ that, have not 
unable to flhd a -comfort able oub interest in tiiem, aided, if- is ^td, already been ordered from them. . 
let. Some Is 'going over • td -red hy 'some specalitive- investment Ihey have been acting more as . 
wine; more needs hr be uprooted, buying • from - . “which they brokers than as ^stock-holding : 
The sweet wtnes-. s «o -m"-«ed geneimly abstained in : fbe-.-197X- merchants— except for the stocks 
more trouble, and with-=less i973 boom: 'Whether they will of older vtotagrarreluctantiy stiU - 
reason as to quality, hut world- be successful this time remains ^earned; and one Targe American , 
demand- for. sweet, wines f&- at a fi be seen, but it has ; helped the honse, prominent - to : the last ; 
low ebb. -Perhaps ~tite’ Rnsritihs, ehfiteaux concerned,' some bf boom, is sad to have 150,000 • 
with their sweet tooth for wnMr. them with the : hanging-fire "74s cases still lying Tn Bordeaux. - : 

might be induced -to buy them; as welt: as -tiie' ’much-publicised . . More than one firm. is. up for 
for before the Revolution they. 75s, Also there pas bem an It sale; and there is the Continuing -. 
were very popular to- Russia, apd crease in export demand, notably problem of the Ginestet com- -, 
the prices -now are extremely in Belgium^ Switzerland and pany and Cfc- Margaiix, which , 
reasonable. • ' ■ Holland and some revival in apparently cannot find a French . 

. Of the red branch -'of 'the American purchases. The open- buyer, not only on account of . 



bottles)., it: barely a profitable: which means an initial retail famous estate to rights. With all 
price. for- thel Bordeaux' Rouge price here eilfier. aide nf. £4 a- this. in view one cannot foresee: 
producers^ lor it is half what.it bottle. ; *- -i: \ ' . much closer relations in the near 

was. in the .dizzy, days Ot J9Z3;., . Tfieifltst-giwths -efferod. .their future between the iwo branches 
but theirf great rtvalar. im ..thxx^TSs 1 at-„ prices ^-,Ta qgma from of the Bordeaux. family. * 



OPERA . ft AAU£T 

COLISEUM ' . <01-8US16lV 

- ENGLISH NATION AJ. OPERA- - 
Tontaht 7.30 Dan Gpuali Towar.- 7. A 
S*t- >.30 laminsi fW. 7-30 WlantatW? 
Prt. 7.30 CMNr 6 R i mWM Ss 

ragMccl 





theatres' 

ADELPHI THEATRE. .01-836 761 1’ 

Eras. 7,30. MXtLYhur. JD. 5ats. 4.0 
ucncc 

"LONDON'S BEST NIGHT OUT 
SPECTACLE. CAPTIVATING TUNES 
AND RACY COMBDY " Pettple. 

. . IRENE 

•’SLICK. SUMPTUOUS— THE .MUSICAL 
JR ewe HAS EVeRY^HJNG." D. BxpncA 

NOW BOOKING TO MARCH 1977 . 
CREDIT CARDS ACCEPTED 

ALBERT. 836 3878. Evenings at 8-00. 
MaU. Thurs. 3._Sao 5 and. B.1 5 sham. 

. National Theatre production 
MICHAEL JAYSTON 

sou us 

• bv PETER. SHAFFER 

Directed Bv John Dev ter • 

" STUNNING AND COMPELLING/' Std. 

MWYCH. Ut 8404. inf. 838 5332. 
Evenings 7.TO. MaL Sat. 2 JO. 
ROYAL SHAKESPEARE COMPANY- IN 
REPERTOIRE. Tonight, toner.. ThBr. 
Arburav’s 

OLD WORUS • 

- An evenVna to treasure.'* D. Tel. - 1 
Frl.. SaL— Bernard. $»a*»'s the devil's. 

• DISCIPLE. AU 01 Chekhov^ IVANOV 
(Next perf.,Nov. 15). 

AMBASSADOR’S;' • 836 1 171. Evgt. - 8.- 
Mat Tues. 2.30. Sate. 5.30. a jo. 
NIGEL PATRICK. PHYLLIS CALVERT. 
ISABEL DEAN,. JENNIFER HILARY 

■ * ^ . 
“ A FIERY EVENING A THE MOST SUB- 
STANTIAL NEW PLAY IN TOWN/' Obc. 

- Clever. Slurp and Amusing " std 
" Constantly «hl la rating."* Gdru. 
Dinner and top Price- seat 05.30 inrt. * 

APOLLO. 01-437 2663. Even loot 8.00. 
Mat-- TD Bra. LOO. Sat 5,30 and 3.30.. 
— PPPflPB MLLIN5.. .John ALUERTOfL 
EKAte, 

“ Inner Aten Avefcbuunw olvee audhurce-' 
such a wonderful evening-" Sun. Times. 

ARTS THEATRE. Mon, to ThQgs. .at LSD. 
FrWw and iUMPtt T.M and 9/15. 
TOM STOPPARD'S 
. . OIKTY LINEN 

"HlUrlm ., ■ . Mtt It” Sunday Time*- 






imm 


FORTUNE. 

Mom-FfijB. 

A&ATH* CHfl 


. _ Btt Z2J8. 
0 Than, s 

SOHO. IB 




: theatres . 

GARRICK THIATWL- 01 -EM 3601 

. ewUHB»-J3B- FrlijSM. G.OO wd S30. 

i 

■ FUNWT peculiar 

’ MIKA. Stott's eacBpUonjJIv flne, 
enjertelntnK brilliant comedy." S. 

— “ Mora sped teusta Nme «irf- ottv 
- In London.'' 


vastly 
_. Times- 

„ other otay 

Observer. 


I 592 - Era*- a.ia. 

„ ktaVWtt. 3.°. sat. 6 .a ana 8.40.- 

' - **tCHA«L FRAYN'S derwiitul eonwdr." 
3venus standard. " Tvro |,ours of terbblWs 
' ’ teoghttr." Daily Mirror. - 


Sli p. 

OWnt 


GREENWICH, C rooms Hill. 

■ jsr 7TM. - Pnrvs. Wed. 7.30. 

.Thar.. 73. - sub. 730 . -Mat. Sat. ut. 
£IANE GICENTQ aa 'the ARTFUL 
Yfjvorr, 


HATJAARKXT. V30 9B3Z.I Eranings. 73S.‘ 

^ raSES m.*^ 

_ , JARVIS a nd. Bta fraser. ■ 

_ _ -enraptuml-" Erming New. 
IhhhesHSSsft' Ja8e- P . , nnSir! > DSflY t Mail. 


-"PULSATING MUSlUC' 1 Evening' Non. 


KING’S^ JCOAO ^THEATRE. . 352 «|8, 


• .BEST MUSICAL OF THE TEAR 
NOW IN. ITS 4th ROCKING YEAR 


•LYRIC.' - 01-437 3680. Evenings B-OO. 

.Mat. Wed. 300 . Sat. 5-30 and 8.30. 
SXEILA MANCOClfr JOHN MOFFATT 
.- J0 THE »BD BEFORE YESTERDAY 

: , f .• - - . . by Beo Trawi - ■ . 

•‘ECU- Me funniest. comedy In London. 


THEATRES 

RAYMOND REVUEBAR THEATRE- 734 
1953. At 7, 9. 11 P.m. (Open Son.) 

PAU SSr^ D vif““ 


FULLY AW* 
- drink and 


76 

DITlONED. Yea w 
In the Auditorium. 


• 323 2787. _ Evening* 

and Saturdav 7.00 and 9.1 S 
WMtD ICSYATIC YEAR 


030 


REOmr 

Friday . 

. TUMID 

New Cast | 

. New Excitement I _ 

LET MY PEOPLE COME 
AN ADULT MUSICAL 
■ " Merer a dull moment-" Evening News 
100 tickets held lor Mle at door. 


ROYAL COURT. 730 1745. Open* totnor. 

' " ' S and B.30. 


at 7. 


SUP. eves. B. SJV - - 
MU5TAPHA MATURA-S 
..RUM, AN COCA COLA 

See also Theatre Upstairs 


SAVOY.- S» 3838. Ei Wirings at B.OO. 
Sat. 3.00 and s.oo. MBtiimes wed. 2.30 
ROBERT , MORLEYj GEORGE COL* 
In BEN TRAVERS’. 

BANANA RIDGE 
- HILARIOUS. SUCCESS.’’ D. Tel. 


ST. MARTIN’S. BS0 1443. Evenings 8.00. 
Mat. Tucs. at 2.45. Bat. 5-00 and 830. . 
agatha Christ tE’s 

THO MOUSETRAP 

World's longest-ever ran. -24th Year. 


SHAW. 


.01-398 1394. Evening! 7.30. 
ROMEO AND JULIET 


STRAND. 04-836 2660. Evenings B.OO. 
Mat. Thors 330- SjB. S JO and 8.30. 
Doris Karo. McDonald HoUlry. 

Arttar ii&® 

WE'RE BRITISH 

_ ’ Directed trt Allan Davis 

The World’s Greatest Laughter Maher. 


TALK OF THE TOWN. • 01-734 5051. 

, F yt L tL AIR-cbNOlflONED 
Frc-p- u.15. Dining and Dancing. At 9.30 
RCVUe SWEET TEMPTATION 
at 11 p.(n. DREAM EXPRESS 


LYTTELTON- Caew National Theatre), B2a 

FORCE _OF HABIT by Thomas- - Bombard. 

fit' seats on sale day 


Over 100 escalLent 
■of .pttfonfcjBce fror . _ 

■QpeiMweftlng performances. 


Car wif 


MATT AWL. _4» 2031.. From Dee. 29 


MERMAID, _248 7SSB. _ Food 248 2 


248 2835. 


* r lp- there Is - a- more- ttmgle 'play.' nt dire 
■BlKxreh'-.aDd powetfully pertortned In 
. London, .1 heve not .seen .lt.” E. News. 
. .3-Cgurse- Dindw-Best Seat £53ta~ Bic. 

Opening Dec. 20 . Marry -NllMon’i M 
JaMMv THE POINT, with Wavne 
and Bernsrd Mlto. • ■ 


*3£S 




OLD VICi ~ ’ '■ . D1-B2B 761 C 

; ‘ — LA ST- TWO WEEKS" ’ ~ 

.: "'J :- . FRONTIERS OF FARCE 

.- Bv-EBYDEAU and WSDtKINO • 
“teCAMNOT REMEMtaR HAVING 5E£N 
; teA FUNNIER PLAY " .Hinas. . 

“1 LAliGHEO UKB A :oaafn.". Gdn. 

“ENORMOUSLY ■■ ■fUNNY ." ' .ft, - Express. 
. - ^venJnes 7.W Mat- Sat. -3, 0. 

Opening- Noesinher 18. Book Nowr 
- T-- GHOST TRAIN - 


OLIVIER - 1 New National Tneaxnal. . 92a 
-2252.- t«DY' 7 JO. toner. 2.15 & 7:30 
PLAYBOY. OF THE WESTERN WORLD 
1 rr-J. M-lSyiW Th0j.-Frt.-4 Moil 7.30. 
•-Sat. 2.U * 7.30 [I CannXWio. Over ISO 

.«nellent £1 scats on Salt 'dev of serf. 

Gar parte open we. certs. 


PALACE.. , . 01-437 6334. 

MOJL-HSrK. SJW.Tri__S4L8.D0. BjtQ. 
• - SEWS onuar WPERSTAR - - 


■01-437 7373 

.-a- Thw- Prt. 8.45. 

, .WH, 'Sat. 6.13 emT. 8.45 
- SmAM.EE. tt 9 (AVOUR 
■--YUCKI CARR 


PALLADIUM 

m ‘««w« 


PttAAD'UM.^ 

- T'. PITUUl, CLARK- ' ’. 


r“sa H &Ksi^ - 
■ artg-ffiJfo'atiaiSFtia 

r AMBlotaly- jeehwBM. ‘ 


It." W.Y, TlOTh. 


rrailiv imm 

Over 230 MRTS. 


phoenix «unbV>. flJ’Wttj, 

issaeaiag 



THEATRE UPSTAIRS 730 2554 . Evented*. 

.13. AN ME W1 A BAD LEG TAE. W ' 

Blily Connelly. Last Week. 


8.’ 


VAUDEVILLE, 
Mats. Tue^ 


Evas. B. 
5.30. 8.30. 


_ 336 99 8 B- 

2.46. Sate. a.. 

TAN ' CARMICHAEL 
„ . HUGH PHY LL I DA 

KWOOD PADOICK .LAW 
"As DELICIOUS COMEDY 
_ OUT ON A LIMB 
“A FEAST Of FUN. 1 ' Sun. PMrla 
“HOOTS OF MIRTH,” Oly.. Exp. 


Loi^ 


VICTORIA PALACE. 

. Opens 


• 01-834 1317 
A LavFsti Revue., 
- PALACB 

p 

Previews Nov. 8 and 9 at 8.0 


November 10 . 

CILIA AT THE 




J,e*r MDeilghtful Hit Musical 
“WcnQariin. Pont <nlW It.'* D. Ej 


Eu. 


930 6692-77fi3. Evas. 8.00. 
Sat 6-00 and^teas. May* Wed. 3.00, 

- MARyELLOUS COMIc!* Evening Newt. 

TiTtfift . . Iado 

ALEJCANOBR DOWNS ' 

i fringe- BENerc? - - - - 

supper ana Top-pnce seats tsM> me. 


WINDMILL THEATRE. 437 6313, 

■ ■■ 

^ . Avdltortuni. 

J^wYwstteMod n mits wtut la 
pTmlsalbie on our stiae. 7 ’ Evening News- 


WYMDHAWB. 

Friday S-O 
MIHIcent 


If vou 


838 3028 . Evga. Mm, 
.Saturday. S .13 and B.ZD. 
oHa McKenrie, 
Slums in 
IPE BY SONDHEIM 
arc DlanNag to spend one 




na,.: : aj ra 

™,s“. r -"ss. 

IMB.“ cn»e Birnes. IdYT 


TIMES. 1 


YOUNG nc (by Old VJO, 920 6363, 
TorrfgJrf 74! ANTONY A- CLEOPATRA. 
(All nma'BOp.) - 


CINEMAS 

Age Y *1* ShriteaWiY Ave. -B3ff US1. 
Sett, perit. _ ALL SCATS BKBLE 

. WTfirsss*^ 

I^^Yn^rS^^ SK: 

■* Sun.: 1AB. 4A0. 730 /^ 


^gsaiawrmni 

ftaah sga. za 


Last 7 Day*. 
IGHTTOOT 


YHI^ 


CWun Sroet. W,1 . 439 3737. 

“ lllsh 


English 


CURZON, 

CCUSIN COU51NE (AA), 

A*L1- ANp- .STILL . fRPICH.*' Ob—nre.--. 


CMP! RE. Le^Kter Sevan. 4 X 7 12 34 . ,vn L H 

ESP' ■ » 

-Anns. ZJii. s.3 a. B.M.- y 


LEICE STER 

|B»Ztt| 
SYtt 
S 48^ 




THEATRE. - (ISC 
tAPted y. MURWR 
*»- progs Dlv; 2,2(0. 


:-t CINEMAS 
c- OH 


AgCONTlNUQ> 




.. ^ : ; :4 '-Va'.:.- , • 'Mit 

• . ;• '- 1 vv. j ^ . v... • : 
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The Ftnanciil Times Tuesday November 2 1976 '" 

^NHdeflst^#^wYorlc - ^ “••'•. 

lts Hie self and others 




Festival Hail 


by D E N YS ' SUTT frN, -fdifor of Apollo 


Philharmonic Concerto 


Tie visitor to the -TJfSri. U \ 
. lerally and rightly •_ , so j 

• 5 hralled by the famous master- j 

j* ;■! ees in this- gallery that - lie . j 


vu^; - ^[‘dramatic pictures, .toms out .jre&gj 
| J ; be someone- who goes, in for pS&fj 


"'- v^ f ^itle landscapes. : 

/ r ':^ v . -Another opportunity to. study 
: artists' characters . .as they SH&y) 



rofc •^5’ a> * ;•• •• ? Sr: * > &•;»>. JIBdi 1 J 3 




Str. -.- j* : _.*/■*. :*• . • $••< 






K-V V - ... •; 







®®9EAsKr.i^;.; 


■_■ 4SJ 


■■ ■.«,.. i"* t.Jy no means all the items are 
■ *.*.: .! fctf-portraits hut a sufficient 

.v ^ ;nber belong to, this category 
■’ vr. v,.‘ r - justify a comparison with the 
■* : t .-, collection. . There is one 

i Ui;Lslderable difference. - Most 
• l, ^dem artists in their portraits 

tkAl. I 


sffi. I’ff-?* Ai, 


' z>£**v-2.v 




ratings. 




•:..j Beckmann is- a case in 

His large' self-portrait ^ 

:,' ^dch shows him in white "tie and L . .-M ,p 


point that the note of 
7. V ^-picion captured in this pic- • '! '• ^ 
e. which was 'due *io- the 
iblems of the hour; .'is -very 
iilOu\ : erent from the arrogance of.: U 
• self portrait of. 1327. How-: i. 

-■••"■ .::t c! ; ,'r, no. explanation is.- offered , 

; i-.^rhaps none is available) as ■?:..■ » 

- -Si?!? .why the artist . on both . •' Vv 7 ; v :7?v5v?5k2ct 
’•*- v.r.a r-Vasions depicts himself in . 

•' - : r . 7. Tuning togsf The style and { 

. .' -.^i ^.'ch ology of . the selfportraits 


4 rm 

m 




Malcolm Arnold plays the 

E Tf. ■. orchestra like a pads of card? 

in his latest symphonic work, 
v £: Pfc«ftormonic Concerto* It, is a 

£• . v [> ./< ' \>.i 17-minute, three movement work- 
rfc'i ^ v* ; in which orchestral suits and 

■>:' colours are .dealt with concision, 

' 'r*V- '*i£5i j wit, fluency, and light-fingered 
skill.-. Commissioned for the 
Ijondon Philharmonic to take 
•'■ ■■■'.ii.Sy.r on tour, and given its world 
premifere on Sunday afternoon at 
:7. -^3 the -Festival SfU. it successfully 

H w^Vv./j’ . *• j- .1 displays Arnold’s individualistic 

r;V.. flavour of sa<tsweet, metancholic 
i-.-.f bluster: there Is. diversion, 
•. - novelty,- .but there; is nothing 

SSV that might be thought disagree- 

able in. say. Padstow or Phila- 
v delphia. The .concerto will be 

gg&sV;.. r.r..^'7ii v : played nine 'times on the LPO’s 
American tour, opening in 
' *L-.7' Ji .7?2 Chicago next Sunday. 

gfei' ! * : . Arnold is at his best in worts 

a&j" ;'' : v of this modest duration. . (His 
■’ v- vv'f : larger pieces- seem to fall short 
^ vd? because he evades the earnest- 


uf%^v- ■- .■■ f.- -» ““i'-A. : 




ness needed to sustain sym- 


; . r-i ago), the 1 Philharmonic Concerto 

Prf -" ' ■ ,;7* i has a slapdash last movement— 

K-a" ". :-,■*£* in this case its .brevity is absurd. 

M r . •_ But the first movement, a 

§&..•■■ '..'vf-j'SS* longish Intrtfda marked Vivace. 
BVv ■ is a- -masterpiece- of orchestral 


conversation: and the central 
Aria ; is deliciously written to 
show off both individual and sec- 
tional parts of the orchestra. 

Not surprisingly, Arnold opens 
with the brilliant clatter of full 
orchestra in cymbalic good- 
humour. Soon the strings estab- 
lish a suave thematic episode; 
the melody does not nudge, but 
resembles an acidic remark read 
with a smile. (Unashamed of his 
facility as orchestra, Arnold 
butters' that idea up with a 
triangle,) Soon the woodwind 
take over, and the pattern of the 
movement is fairly predictable. 
The second movement opens with 
solo viola and haru. always a 
soulful mixture; it spreads and 
develops, around the orchestra, 
through lush divisi strings, then 
down to one of those bleak, 
Shostakovich - like solo, flute 
episodes, and a brief conclusion. 

Though the piece was com- 
missioned to celebrate the U-S-A. 
bicentenary. Arnold avoids 
American isms. (Or so it seems. 

oh first hearing: if you took the 
piece apart. I'm sure you would 
find him privately joking.) Apart 
from general deftness, the con- 
certo has two special virtues. 
First, there is more energy, more 
sense of purpose than in many of 
Arnold's works, the Opus num- 


bers of which now reach 120. 
Secondly, the scoring is perfect, 
in that each thematic idea, 
remark, or exchange belongs 
inimitably to the instrument 
chosen. Even the slightest wood- 
wind counterpoint is so well 
blended or balanced that it 
catches the ear easily. Nowadays 
such expertise is rare. 

The Arnold was conducted 
sensitively and brightly by Ber- 
nard Haitink, and plaved with 
evident relish by the LPO. (The 
odd moments of digital difficulty, 
mostly in whirlwind string pas^ 
sages, will obviously settle with 
familiarity.) Haitink and the 
LPO then accompanied Ash- 
kenazy in Mozart's C minor con- 
certo, K 491. They used too 
many strings for my taste, creat- 
ing mushy ensemble at the 
beginning of each tutti. But the 
performance was entirely domi- 
nated by Ashkenazy, in excellent 
form. His reading was dreamy 
and expressive, in that every 
note was approached like a 
special, poetic . detail; but the 
details were contained within a 
small-scale, gentle conception, 
never inclining to crisp 
announcement or storming pas- 
sion. He played bis own cadenzas 
— effective and sensible. 

GILLIAN WIDDICOMSE 


■ • % '?■%*> ■ 


New Victoria 


■ YV/. ' V After an absence of some 
' V, , • ' years the Newport Jazz Festival 
LijiCf' ■ ' ■ .r\ ■ returned to London on Saturday 

w night in' name if not in duration 
r 4'.- v of stay.. Two capacity-audience 
S-’.yvvtu i • - . ' . ;/ ■' r : Concerts were firm, ample proof 

Xvc •*-.■- ••!.?; :V that there is a market for jazz 

& j in what Festival organiser 

*■ **; f - : ' it. George ' Wein calls “ the great 

' A - ' * > ; 4 v r s -* * city of London." Whether such 

' w crowds -could be maintained 

: -^ i : twice-nightly for a’ week or even 

• " ■“ *■.■■.■" ' . ; • " ■ three days is. another, debatable 

If-portrait (pencil on wet paper) matter. 

Saturday's line-up- did show a 

.. . _ , , . , _ . „• commendable and rare adven- 

touch- The role of harlequin m art is with her. vivid picture of Jackie turousness in nroeramminc for 
e some recalled by Picso's juperb , /« CdrUe - «d; Rite Red Jackie A WH^dK 

of the the Laprn Agile oi 1905 in which Curtis is . a celebrated trans- McCoy Tvner, who made his first 

depicts he presents himself as this vestite. - significant impact on the -jazz 

human teasing figure from the Commedia The, organisers have included scene in John Coltrane's quartet 
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' in accord with -those of his 
;er pain tint gs. .... . -i^ ■ 
Another German artist of Hie 
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Louts Corinth: self-portrait (pencil on wet paper) 


work 'that in mmiy ways' long tradition in .thla>M^on, himself meditating on human teasing figure from the Commedia The organisers have included scene in John Coltrane’s quartet 
. more characteristic" hf. the: with masters such aa Dfirer. foUies and contemplating the dell Arte. His female companion a - number of photographic in the early 1960s, tenor-saxist 

* _ *■ 4.1. - 4AA#u A! 4L. «« j TTaTUmM 'A«9V ( Aq tOrrihto PhomTdfl OVA io 4 Vi a mnrlol fZat-m -lino Piphnt A . . \ r r ^ ... . .. . . « . . 


• ' --lther assists in that process reflection m-_ the : .corjn^C^H)ns sinister as the author of the is represented by an impressive portraiture and Professor was his position on the pro- 
-- artistic revaluation that, is drawn between; me-dievsy.- art catalogue note makes out is per- self-portrait. There .are such Vamedoe and his students gramme but his (for him) short 

taking place. Lovis Corinth and expresslonwif by. 'wtuhelm jiaps another matter. Balthus is amusing pieces as a picture by deserve, congratulations on their half-hour set was a sad dis- 

■ s one of-:the most. Interesting Womnger.^ i'-ti 'V .-v'ji'e'C-a great admirer of^ 'Derain's paint- Florlne Stettheimer and Man enterprise.:. ‘ appointmenL He obliged and 

-" " -inters of his time but:' he Few tragic, portraits may 'being, rightly so. for it is still under- Ray’s depiction of Marcel • */'■« . 

.now barely : known: outside fonnd- In' F^eimh. art and in estimated. Nor. would I have Duchamp as Rrose Sdlavy. The 

■ : -..unany. The. two -self-portraits, respect/GMcaultJs.stndiesdf thought that the model slumps heroes of the New York School St. John’s, Smith Square - 

r: .serially the drawing , from the insane are something of an‘;in her chair or that her "ravished are included as well as the work ■ 

icago r ^attest to-hi& cali,bre; his exception; ^ The mood. of intrb- xondition implies a brutal sexual of tess familiar painters, sueh as ■ - ^ ^ • 

UtF to render insecurity spection and sadness that marks, encounter.*’: This is not to deny Philip Pearlstein. With his por- I Ua | H /-v-f- H /%n 

-radls that- of Munch. . v V - ^' Bonnard’s famous SeLf-vortto&rthai Derain* was a great; lady’s trait of Linda Nochli-n and I HD\JtlCGI I 1)1 LJlIdllCd 
— TieCei^:Eiwp^n 5 ecaimt&f^thr:’Sto 41 em'--conEctionr man.: 1 , . Richard Pommer and Alice Neal A A1V X WVVAA L^k/ViW-yu 


satisfied his clamorous fans 
(except the one who kept holler- 
ing for “ Rollin’ Stone ”) with 
the Inevitable “ Hoochie Coo chi e 
Man ” and “ Got My Mojo Work- 
ing,” . played meagre slide 
guitar and was content to let 
his -hard-working accompanying 
musicians take most of the solo 
work. Unfurtive glances at his 
watch indicated what he was 
really most concerned with on 
Saturday night. 

Since his days with Coltrane. 
McCoy Tyner has become one of 
the .most acclaimed pianists in 
jazz. His music and concept, as 
he showed on Saturday, has its 
roots m the music of the late 
saxophonist as illustrated in the 
opening -number of his set, an 
extended heavily modal piece. 
Like so many influential musi- 
cians to-day, Tyner is greatly 
influenced by the music of non- 
American and non-African cul- 
tures. In his case it appears to 
be the Orient. His two saxo- 
phonists. Inevitably Coltrane- 
inspired. evoked the music 
emanating from East of Suez. AH 
the while a feverishly inter- 
relating rhythm section, fuelled 
by a polyrhythmic drummer and 
an athletic percussionist with a 
shopful of Latin American instru- 
ments laid out on the stage, pro- 
vided a dense rhythmic blanket 


Tyner himself was strangely self- 
effacing and though obviously 
the creator and catalyst took few 
solriS. This was the only regret 
one had about this presentation 
of stimulating, intensely struc- 
tured music.- 

Sonny Rollins, who closed the 
concert, is no, stranger to London. 
Still one of the great creative, 
probing players .in jazz, his 
greatness can in part be ascribed 
to his unpredictability. The 
listener never knows where 
Rollins is going to go, which 
musical path he is going to tread 
(some years ago at Ronnie Scott’s 
he had a bagpipes player in his 
group). Saturday was no excep- 
tion. He examined closely 
several highly melodic tunes, 
explored them and. did not fiDd 
them wanting. It was another 
restatement of his greatness 
crowned by a typical, exciting 
cadenza on “Easy Living” (not 
written by Billie Holiday as he 
erroneously announced). 

It was a one-man triumph for 
at no time did his three accom- 
panists indicate that they were 
making him play at such peak 
level though young .guitarist 
Aurell Ray contributed some 
delicate, clear solos which pro- 
mised that he will be heard 
about in the years to come. 

KEVIN HENRIQUES 
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M W E A V E R 


\by ELIZABETH- FORBES- 

The Chelsea Opera Group has ' A heavy burden lies on the 
not tackled > many Russian works shoulders of the tenor who sings 
in the quarter century of its Hermann, but Kenneth Woollam 
existence, though much of that seemed te find the role congenial, 
repertory offers- magnificent and was able not merely to meet 
opportunities to the chorus. In all its vocal demands, but to 
the last decade I remember per- shade and colour his singing 
fo nuances of the two Mussorg- most expressively. Ha -conveyed 
sky block-buster? and. about ten Hermann’s growing obsession 
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promising instrumentalists — was 


Toscanini. Now It has hardly more than the name — is 


Cantata. 


composition course, so he had to could be persuaded to revive Patrick Wheatley invested 
study in Milan (where, as every- theirs, especially as several of Yeletsky’s lyrical song in praise 
one knows, the official conserva- the singers on Sunday were ENO 0 f Usa wi(b a smooth line and 
tory • rejected him for being artists. appropriately glowing sentiment, 

over-age and a foreigner). His The Queen of . Spades u not an Mina Andrew sang Lisa with 
life, especially the latter part of easy work to stage convincingly, eloquent phrasing aqd, 

it, was closely connected, how- but paradoxically it came over : Q quieter passages, an admirable 
ever, with Parma’s musical with .gre at dramatic force in a Ve nness of tone;- when she 


' its arch itectiiraL harmony ,-r 
. > 7 ' lS > ; its ntmosphert of seclusion 

* - 1. '. n the outside . world jf^intact 


a »hV;fie^asaTor^ S P Sl m SHERt ^SSS^S rtSsrsZ 


Festival Hall 


isored a seri^ ofievents bere, is a stronraossituan eiemeni ana anang some useful publications, aaaiuon to - me verm lonn, p r uliZJ • i « XI eluded in next Saturday’s per- 
« tune a The first, 0-*. WOT* ^ 

'""'../-‘^he Teatro Regio w^of par" The most- taxing work on the , i _ tt o an effective climax. 

;iar interest. Tha^prograinme programme .was the ^ Grande .*■- . | ,r( J tOIir Ol lilC U.J. 

■ii itfisted of: works by -former Concerto' for double-bass d? u«i| 

'V,.V%0-:W«rs ot^ca^jstoiy,to- Glpmnt. ^ * B» Lon^m Fhilharmonic Commercial Union, who have feSIlVW ™l| 

X°r Gmseppe,^Ai|nciVi '(1790^ following year.' He was- well visit to thp -U^. on Fnday, J new ^ ork ^^ armQ nic ^m- " IvFvy / ^WlTmiv XA 
- «b*.V: S imbnis wiis represented known and much admired m the November 5. . Under Bernard certo - com pn Se d bv Malcolm ^ / .■ • ■& 

.Syo-'wotksi iarPlitto, concerto city -both as conductor and as Haitink, the LPO’s artistic direc- Arnold, who was once principal ‘ - „ „ r- it irAxT 

- luclayirtuoso f>^ nf ^. b £A tor and principal conductor, the trumpet pfeyer with toe .LPO. . bv NIGH 0 LA S KENYON 

• -- ; ardi Gailico : as the sensitive ungainly instrument His Grauae wm-t™**! nv0r 2,200 OtViPT u/Arlra innliirlp-. MaiilAr’c » 
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miles in America, giving 15 Symphony 1 No. 5; Elgar’s Intro- The sound. *of . French musical language represents 
concerts in 12 cities. The tour duction and Allegro: Debussy’s Impressionist .is ' unmistakable Impressionism at its .sharpest 
is. sponsored ' by Commercial La Mer; Beethoven’s Symphony ail d unaltorable: ' a chord, a and simplest: .The Swingles, for 
Union, and-:, presented by No. 3; Haydn’s Symphony No. phrase (even out of context) is all their accuracy, ensemble, and 
Columbia Artists as part of the 95; and Shostakovich's Symphony enough to identify - and charae- (electronic) balance, overlaid 
Bicentennial- Celebrations. No. 10.- • • terise the elusive musical world the music with a shiny tinsel 

As we!) as giving concerts in Although the LPO has prtf- 0 f Debussy ^nd Ravel. It has no surface which it was hard to 
five of America's- leading concert vibusly made two tours to. the need of special -'pleading, as toe hear through. . , 

halls— in New York (Carnegie U.S.. this will be the ■ most easih- flowing.' idiomatic account So rt was too in toe Ravel 
Hall), Washington (Lincoln prestigious under its permanent of Ravel’s Ma.IUre COye which opera: toe cheerful _ naivety of 
Centre).' Boston - (Symphony conductor, Bernard Haitink- It opened this RPO" Concert showed the composers childlike 'nvec- 

Hall), Chicago (Orchestra Hail), will also be toe first -tour with though Serge Bando’s flexible, tive'ness was all too often at oads 

and Philadelphia (Academy of their new leader, 27-y6ar ; oid at times overdarpressionistic with the Swingles camp semi- 
Muslc), the LPO will give per- David Nolan- The tour is -pre- direction- helped, as d'd clean, production. • Th^re was all the 
formances in Madison. Iowa sehted in association’ with the well-ohrased solos Trom first difference in the world between 
City,-. Champaign, DeKalb, Ann British Bicentennial Arts Com- flute ■ and clarinet * • toe J(*ey- elbow-nudging 

Arbor, Toledo, and Columbus, mittee. • • humour of toe^cats^ duet_and 
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AxbOr, Toledo, and Columbus, mittee. • • . " . . . ,m. j humour of toe cats’ duet, and 

... .^.^Loiuniuus. mi . . But into w ° rid * • t he fresh, unaffected orchestral 

• where sensuality and innocence SC0 ne-settiDg of the moonlit 

; Kars recital ' Centenary gala for ' 

■ - postponed St. John Ambulance v0 ^ cf rL° f musicianshtp:' Linda. Hirst as a 

Jean-Rodolphe Kars* who was <rv n w i into their personalised .and j-usky frightened child was out- 

to „ T ^ e 13 sovereign de p C rsooeU^ ^mtoraphonM “S„g, Ind-OUve- Stapeon as 

Ehzaheth Hall next Thursday, Head of the Order ; of a John, some a brilliant Fire and Princess. 

November 4, k suffering from a wfll attend the international accompMjj® wigons, and ]0u“ C arol Hall as “La Tasse 

virus Infection and has postponed cabaret gala at the Talk of' toe tog the RP pTOonnanceor Q^inoise.” and David Beavan as 

Ms vneital iinti) t 1 -i® w — Ravels i les Sorti- a v *_ solid “tree all deserved 


Centenary gala . for 
St. John Ambulance 


* Addressyourselftothewinewaiter. 
And say "Delamain Cognac, please.” 

. ‘The pale and dry cognac with the 
unique, smoothly rounded flavour. Blended 
from the vineyards of the Grande 
Champagne district. Older than VSOPand i 
from a house with over 150 years A 
experience/* . r 

... . Only a' short speech but it 
will go down well. i jP 


to ^dulunttlTbindv De«m- Town on picember 13, toarWag ^ w!l icb much wiTiTVhVto 

. Thixpecemher recital by Jean- of St. John magical JS surreal.- faand m j cf0 phones. minimal 

Rodolphe Kars will replace toe Ambulance. Douglas Fairbanks Debussy’s Trots j chansons de costume changeb, exits and 
concert advertised ' to be given ■I nr * W! 1I compere the - cabaret, Charles d'Orl&rrts and » Ravel’s entrances, in a tiny section of toe 
byTaiil Crossley. for which the programme is Trois Chansons are.' both part of Festival Hall stage, they looked 

. .Ticket. bolders:-f or the Novem- being assembled by Lord Grads that curious French medieval only tike a stranded cast ofGod- 
ber recital may . have fheir tickets and Lord -DelfonL . revival whose nostalgic nationa- spelL Sorry, hut the French 

exchanged for the. December 9 The price of tickets ranges lism paraH els own contempo- Impressionists do not need 
dgte,. or money refunded, from £50 to £500, ' raiy Tndor revival: the songs' trepdifying. 


a very solid “tree all deserved 


rr aoed leriveao indiewood. 
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Ireland running ‘headlong 
for disaster’, says report 


BY GILES MERRITT 

A CONFIDENTIAL report on 
Ireland's wopBening economic out- 
HP*. now being prepared by 
McKinsey and Co. severely 
criticises the Govern meat's 
current policies and states that 
on its present course the republic 
is running “headlong for 
disaster." • 

The study, conducted over the 
past three months by four senior 
McKinsey consultants, has been 
commissioned by the Bank of 
Ireland. Its findings are. if any- 
thing, more tendentious than the 
spate of gloomy economic reports 
published here so far this year, 
and it is understood that the 

Bank does not Intend to release 
the reporL 

The McKinsey management 
consultancy is also working on a 
second, parallel report for the 
Qrafederation of Irish Industry. 
It is an analysis of corporate 
profitability in Irish industry and 
the project has been kept a 
closely guarded secret Its find- 
ings are expected to underline 
that Irish companies receive a 
low return on their assets, and 
will urge a reduction ia corporate 
taxation in order to stimulate 
investment 

Because of in-built structural 
disadvantages, Ireland's econo- 
mic predicament Is increasingly 
recognised in Dublin as even 
more serious than Britain's. The 
deteriorating situation is now 
the principal concern, for it is 
the issue on which victory at the 


next general election will hang. 
To-morrow, the Government will 
open the -two-day debate on the' 
economy in the Dali for which 
the Fianna Fail opposition bag 
been pressing. 

Ireland heads the CSC league 
tables for both unemployment 
and inflation; the former is offi- 
cially put at 12J. per cent— and 
unofficially much higher— find 
inflation is running at 18.5 per 
cent. The Government's econo- 
mic performance is reportedly 
putting strain on the ruling Fine 
Gael-Labour Party coalition, 

with Labour backbenchers ex- 
pected to register their dissatis- 
faction in this week's Dail 
debate. 

At tbe week-end, the Repub- 
lic's second largest trade union, 
the Workers' Union of Ireland, 
opted to review the Labour 
Party’s role in the coalition. 
Perhaps more significantly, tbe 
special delegate conference that 
will do so is also to examine a 
motion that Labour Ministers 
withdraw from the Government. 

Tbe McKinsey study carried 
out on bebalt of the Bank of 
Ireland, one of the big four 
clearing banks here, would, if 
published, undoubtedly fuel tbe 
political controversy surround- 
ing hte economy. It suggests that 
Ireland must shortly make an 
unpalatable choice between 
either reducing high unemploy- 
ment or raising living standards. 
It makes it plain, however, that 


DUBLIN, Nov. 1. 

Ireland most probably lacks tlw 
resources to tackle both 
problems. 

Pointing out that “Ireland's 
difficulties are more deeply 
rooted than is widely thought, 
the study argues that per capita 
GDP growth must grow by 8* 
per cent annually if even declin- 
ing U.K. standards of living are 
to be caught up over the next 
ten years. Latest EEC figures put 
it at 3.5 per cent 

The report recommends that 
the key to economic recovery 
should be a four-year period of 
severe wage restraint as the 
“ centre piece of economic 
management." It also suggests 
that income tax reduction should 
be tbe basis of the wage freeze 
deal negotiated with the trade 
unions. In fact, it is widely 
understood that although that is 
exactly the Government's 
approach in the tripartite 2977 
pay pause talks with unions and 
management, the negotiations 
are nevertheless critically close 
to Impasse. 

Both the present Government 
and the previous Fianna Fall 
administration are censored for 
economic policy shortcomings- 
Cosgrove Government's actions 
are firmly eriticised as “short 
term expediency." Its high 
spending on social services is 
singled out and the report notes 
that Lrelas's national debt to- 
day equals SO per cent of GNP- 


EEC seeks to 
plug news leaks 

By Robin Reeves 

THE EUROPEAN Commission is 
extending staff security checks, 
evidently to try to dispel its 
reputation as one of the better 
sources of news in Europe. 

In reply to charges of a 
political u witch-hunt " among 
Eurocrats, an EEC spokesman 
admitted that of the 7,900 on the 
Commission staff, the number 
subject to security vetting is 
being raised to about 800 from 
350. 

The move has provoked a 
storm of protest from Italian and 
French Left-wing political groups 
— some of whom see it as an 
extension of the career ban 
which applies to Left-wingers in 
the German public sector. 


Party backing for Soares 


BY OUR OWN CORRESPONDENT 


LISBON, Nov. 1. 


MODERATE Socialist Premier 
Mario Soares, reinforced the 
unity of his three-month-old 
minority government to-day. and 
got pledges of European backing 
to keep the country's economy 
above water, as the Socialist 
Party wound up a three-day 
national congress. 

Twenty-four hours after some 
1,400 delegates voted over- 
whelming approval for Soares' 
address, reasserting tough 
austerity proposals and 
criticising dissent From radicals 
within the parti', four indepen- 
dent Cabinet Ministers, including 
the economic planning chief, 
Anonio <ta Sousa Gomes, officially 
became Socialists. Though all 


four were already associated with 
the party, the formal switch was 
seen as an important show of 
unity, and meant party control 
of 14 of the 1? Cabinet posts. 
Tbe others are in the hands of 
military men with close links to 
Sr. Soares. 

While' • ' radicals unleashed 
attacks on Sr. Soares’ recent 
moves to restore the right to 
fire indolent or disobedient em- 
ployees, and to curb salary in- 
creases. they did not try to 
provoke the party split that some 
Soares aides had feared. 

Nearly Slbn. in assistance and 
loans from western Europe have 
kept Portugal going since the 
beginning of the year. 


Spain set 
to calf 
referendum 

Sy fteger Matthews 

• MADRID, Nov. 1. 
THE SPANISH GOVERNMENT 
has now virtually completed its 
arrangements to call a national 
referendum before - Christmas on 

constitutional reform. According 
to official sources, the voting 
could take place on December 15, 
provided that no “unexpected" 
events suggest It would be better 
to postpone the poll until the 
new year. It b therefore con- 
cerned that the strike by Madrid 
public transport drivers, now in 
Its fifth day, should be brought 
to a speedy conclusion, and that 

it should be prevented from, 
spreading to other sectors. 

Meanwhile, the mainstream 
Socialist Party - (PSOE) has an- 
nounced that It will attempt to 
hold its first congress in Madrid 
since the civil war on December 
5. Plans to hold the congress 
this week were quashed by the 
Government, which said the 
party had not completed the 
accessary formalities. The four- 
day socialist congress, due to be 
attended by a number of Euro- 
pean socialist leaders, may prove 
vital in deciding whether the 
PSOE win decide to register 
under the Government law as a 
legal organisation. If the party 
does net register, it -will not be 
permitted to fight general elec- 
tions promised before next 
Summer. The attitude of tbe 
PSOE may . well prove decisive 
for other parties still to make up 
their minds oh seeking legisla- 
tion. But without tbe Socialists 
and some other left-wing parties, 
the Government can scarcely 
claim to be .holding “ general ” 
elections, and. therefore both 
sides- - have . strong negotiating 
positions. 

Supporter^ of General Franco's 
policies are : at tbe same time 
organising what they hope wUH 
be massive /demonstrations on 
the first . anniversary of the 
dictator's ■ death; November 20- 
King .Juan Carlos and the 
Cabinet will have to make some 
token gesture- of remembrance 
on November 29, -but they . are 
known to be strongly opposed to 
any mass demonstration, which 
they suspect would be presented 
as a direct political challenge to 
themselves, 
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Attempt to 
cut Italy 
labour cost 


BY ROBERT MAUTHNEft 


PARIS, -Nov. L 


- By ©uiulnScfc.J- Coyle 

'_ :t ROME, Nov. L 
PROPOSALS by Sig. Carlo Donat 
gattin, the Minister for Industry. 

raid at Nice last July, In .which, also supposed ,tb. Rave * given vrtth "Spaggfcrt land is also 
a gang of robbers got away with money to , help the^Tfcd^ngisU' ioeniber hf'G* 1 ^ 1 *- 
a haul of -FriAOm. (fflm.y m,I*baiji>a.; *■ , V" having 

through the city’s sewers, had/. ■Lj nnrh nnt 'lexst.xMe otfhe Pasaault fflpgc^ t ^-- he ? yy ^arges,..for ^sodal 

alerted .the French police - . to the of’-'-the 

possible existence of a hitherto Phalaagifts/ - : 

unknown. Right-wing - under- What ' is. - . certain hr that 

ground. ' organisation., whose ^ Spaggiarl has- had a . dubious 

stretch across -.Europe reiwS'-Aftfer befog sentenced to 


THE ARREST of . one- at the difficulty is counties like Italy, .the: 
leaders of the sensational bank Yugoslavia and Portugal, hint -V' 


, French airinaft manufao 

tartly ■ recently -.had a meeting 
vrtth. Spaggiarl ’And is - also' a 


tentacles . aVCICtt aCIU»-aiMWl>C .. .....i^vnrr iUm huiii't. j '■ IWWtV. JJI1H ■ _ 

and- the Middle 'East. ... ywtf -taff risonaent in 195 * 

forXhctfdup' in the Far Ea#, 


.welfare benefits, now^ met directly 
by employers; are believed to 
have; run into serious opposition 
within (be. Cabinet and froth the 
Bank - of Italy- Sig. Giulio 
Andreottie, the Prime . Minister, 
is exp&ted to attempt- this week 
to.resdlve tins difference -within 
his- minority .Christian Democrat 
Government, . However, .he is 
unlekly to ; convince - Governor 
Paolo -Baffi of the Bank of Italy 
that the “ flscaUsauorp- of social 


The' arrested min, SL - Albert 1 *u^ oas **'«•»■* hi the ra^EaSt, 

Spaggiari, * 40-year-old photo- - whfch ^ * t f ra f r J w P er 

ixapher add extreme Right-mug flaring ’ the French rolonial .war 

militant, hair cat only -stated in.VIndodhJaa, he- became - an 

that . he master-minded toe active 'member of the .GAS ft 

whole operation, but has Calmed *** to. have organ- 

that half the booty of the bank o:um V n6 ' - •: ised fih fibortive att^t-ra-tM. * time 

raid' had been given to an Police are working cm , the life of- . the- - late General de, chafes TT-jSIl 

Italian-based, -neo-Nazi -organisa- tbeoiy . that' M/. Jean 'tiie- Gaulle in the same yeir. Some 
tion calling Itself Catena (the fonner mercenary, who. is already of bis a^oriates Tn'the -Nice 
Chain). It bad been set up, being sought in connection with bhiik'ralcU who. are still at large, 

Spagsdari told the police; to the theft of FrsJtau from the . are - also believed- to have - been 
help Right-wing nationalists in account .-of Mr Marcel Dassault, members of the OAS.: 


Swedish ei 




STOCKHOLM,. Nov. L 


BY -WILLIAM DULLJFORCE 

NO WAGE increases ' without before the September^ election, calculates that Swedish unit costs 
agreements on measures to in* To-day the LO executive rejected rose IB and 11 per cent, faster 
creaaa nroductivitv and to ratthe" employers' demand*.-- ;.By than those of foreign ompetltras 
‘ fr publishing sud» a document. titer-in 1975 and . 1876 . respectively, 
SAF had chosen Confrontation pro during a decline of nearly 9 
wageearneEa' drganmtlohs, per cent 'M sports of fimahd 
the LO said. - . "^-goods to the OECD area -in 1975, 

by the Swedish Employers' Assth The SAjp a ocafflent paiptg ahr W of. 5 per cent thtayear: " 


n r ■ i. n v* i.., - A^rr.-,, lh .„i axi« onv Ducmueui points an ana oi.*r uojt wuu uuajou. 

^ alarming picture of . the Swedish: : To correct the situatloa and to 

economy.' The deficit, cm; the keep inflation under-5;per cent, 
StenfSleratimi^ 11 ^ * e - 0111 balance of payments' this year SAF Is asldng for- a tiiree-year: 


Tbe employers' offensive comes' compared with, earlier foreeasts - one-year accord sought 
less than a month afterSweden's . of Kr J35bi 


expected to- reach KjyBTbtL, wages agreement instead of the 
h. earlier forecasts - one-year accord sought by the 
n. Foreign borrowtog unions. It wants a^ direct link 
first nofrSociallst Government In is unprecedentedly high, the between .wage increases and pro- 
44 years -took office SAP’s new- currency reserves are falling,- dtictlvhy, a reform of workers’ 
chairman, Mr. Curt Nicolin, Swedish companies' -cOmpetffive: sickiless benefits, - inclndihg no 
stated 'when presenting the pro-, ness has deteriorated and they- compensation for the firat day 
gramme that there was oo room have been losingrtbrir ritares of off work, limits to -the. time shop 
for wage increases next year, foreign markets.;' ' stewards can spend on - onion 

The SAF proposal contrasts With • The main reason fbr'Uus situar business during working hours, 
the - 8 per - cent, wage . increase tion, according -to ■ SAF, is ■ the k and adjustment of working hours 
which the -.Trade - Union Federa- increase of more; than : 42 per 1 xb that during a- boonr companies 
(LO) had considered to be the cent . in . companies’ Wage bills -can ask workers to j>nt in a 
framework for the .wage talks over the last two ydafe. SAFTionx week. 



It's good 

business 
to be here. 


During the past month we have covered many reasons 
why major companies are locating manufacturing, r * 
warehousing and office facilities in Oklahoma. 

We have a highly productive labour force and one of 
the nation's best industry training programs. We are 
centrally located. There is plenty of available energy. 
The business climate is excellent with favourable 
taxes and financing. We have total transportation 
capabilities. Our education system consists of 42 
colleges and universities plus 20 vocational- 
technical education schools. Our recreational 
facilities make Oklahoma a 12 month holiday. 
Oklahoma welcomes industry. From the community 
level to the state level, we believe business should be 
profitable. There is no better place to establish your 
company in the U.S. than in Oklahoma ... the profit 
center of middle America. 

For details on how you can profit in 
Oklahoma, send for our 48 page 
brochure, “Profitable Oklahoma.” 

mmmorn^ 




Turkish-Greek 
Aegean talks 
due to resume 

By Metm Munir' 

ANKARA. Nov. 1 
NEGOTIATIONS ""-between Tur- 
kish and Greek /experts on the - 
delimitation of ' the Aegean 
Sea’s continental shelf resume In 
Berne to-morrow?.. At the same 
mne, talks will start between the 
.two sides Jb Pfrts on control of 
Aegean aitf spfcce. * • ; • • 

Greece Suspended dialogue oo 
both Issues, .last summer when 
Turkey, sent "a. surve* vessel to 
tak° soundings for -g!) In . the 
Aegean in the regions Greece 
considered to be under its sover- 
eignty.; Both States ordered their 
troops to a state of -readiness. 
Aji - emergency UN Security 
Council meeting, tfhlcb was 
called by Greece to bait the 
jpurkish ship, asked the two 
^hostile Nato allies last July to 
resume direct negotiations. 

The air space talks will have 
entered tbeir sixth and tbe shelf 
talks their third round to-morrow 
and there are signs that progress, 
which eluded the two States in 
the past, may this time be made. 


Oklahoma 

The PROFIT Center of Middle America 


TO: Scott Eubanks, Director 
Oklahoma industrial Development Dept. 
Office of the Governor 
500 Will Rogers Building 
Oklahoma City, Oklahoma 731 05 U.S.A. 


E Please send the brochure. 
□ Please contact me to 
schedule a visit. 


FROM: 

Name 

Firm 

Address. 


(Business inquiries only, please) 
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German inflation falls to 

BY ADRIAN DICKS J. ; ' !*!' ' V - ' - ' BONN, Nov. L 

■INFLATION. " in West Germany indiyidu ad ^states suggested 6iat figures suggest that., the insti- 
slowed further- -during October, inflation' has now .slowed -to. ,a tute’s forecast of a 4 per cenL 
dropping through the 4 per rate well .within the. forecasts of^ncrease next year Is. hy'no 
cent annual rate to only 3B per- ;tbe: West. German Government -at means unreasonable. -. 
cent on. a year-to-year compare- the- .' beginning • of - , this. year. > : For.the coalition Government, 
hve basis. During September,. AcedctUng- to the report: a week , which must'shortly. begin the. 
prices were 4 per cent highQr ago hy-tfife' flyfi' pTmefeal , econo- process of gentle persuasion of 
than tbey had been 12 mimths -mfe research institute ’ffie over-"? unions and employers which 
before. Between Septembpr-and .all pri^ : - mereases ifor: 1976,. held wage increases down to 53 
October, the retail price Index measured*-' Jro'ra- . Jaafi^ry to. -6 per rent during the first half 
rose by only "0.1 per cent \ DBc«nfae^ ahbut of this year, the October price 

Several of the more important . 4.5 pejVftent- But lhe P October figuresrarc esperiaDy weifemne; 



BY OUR OWN COlOtESPONDENT- 


BONN, Nov. - 1. 


:-.r 

A BITTER political Vow 'brofce Deftere'SecretararMr. Frederick beea &ssoci&ted with Several 
in Bonn to-day after ! the West MuBey. TheserWfere expected to extrema Rightw'ng .--political 
German Defence Minister, Herr go. in to. the fntiye.of the British causes since. World War U. Herr 
Georg Leber, dismissed the . Rhine "Army, wall as ; tbe less Leber .described him to-day as a 
Chief of AJr Farce Operations, Sensitive subjects of. weapons man who. could not be. taken as 
Lt-Gen. Walter Krupihski. and>co -operation /and standardiia- an example by a single. member 
his deputy, Maj.-Gen. Karl- Heinz tion. '. , .of the.-; West. German armed 

Franke, for what he called- an.--’ Some , days ■ ago, • the two. Forces. - - . -. 

unacceptable attack on the. generals jailed a group of . Gen,. . Franke, however. 
Parliamentary floor leader of the journalists*. to a meeting where defended CoL Rudel’s presence 
Social Democratic Party, Herr they defended -themselves at the party, saying' it Was no 
Herbert Wehner. The firing of - against riiticism of the presence Jess acceptable than It was for 
the two generals . over-shadowed of former war-time- air force - Hen Wehner, a- former member 
on tbe German side, the start officer, - ; X3ol, Hans-Ulrieh Rudely, of the .Communist Party, to be 
of two days of talks between at -a social ' reunion In an air in. -the Bundestag. Gen. 
Herr Leber and the British force barracks: CoL Rndel has Krfrplnski reportedly agreedj - 


when, in the view of- tbe Central 
Bank,- the primaiy objective is to 
reduce the. Treasury deficit.. 

Governor Baffi’s" opinion will 
no doubt, be supported strongly - 
by the - International' Monetary 
Fundj "from which Italy expects 
further stand-by credit of at 
least $5 30m. -under the . terms 
of the- Jamaica agreement Fund 
officoais are ' expected to visit 
Rome early this month, but tbe 
IKE has' already made it .plain 
that the -Andreotti government 
must give priority to- reducing 
the Treasury deficits next year 
and to lowering £be overall- level 
of inflation, which' is now running 
at close on -20 per cent.' 

There is it general consensus 
within the Cabinet ^ that labour 
rest borne by Italian industry 
mast be reduced if only to" main- 
tain Italy's nrternaticmaJ' .com- 
petitiveness. Indeed, " ’ parallel 
with the Government’s own 
examination of tbe problem, 
there are talks under way 
between Coofindustria, the 
national^ employers' organisation, 
anfi the three main trade union 
confederations in the country. 

Sig. Andreotti. has, meanwhile, 
.confirmed that he-is prepared to 
arrange a series of bilateral 
meetings -with all the main 
opposition - parties -i excluding 
the neo-fascist MSI) til advance 
of a. key Parliamentary debate on 
Ink .Government’s austerity pro- 
gramme. However, he has 
rejected specifically the public 
demand by. . Sig. . Enrico 
Berlinguer, the Communist 
Party General Secretary, for an 
immediate round-table con- 
ference of all democratic parties 
to discuss ways of tackling the 
present economic crisis and of 
defending tbe lira. - 

Brezhnev to visit 
Yugoslavia for talks. 

BELGRADE, Nov. I. 
.that Mr. Leonid Brezhnev. 
'General Secretary of the Soviet 
Communist Party, will make a 
“friendly visit” in jnid- 
November for talks with 
President Jorip Tito. Mr. 
hBrtszhnev,' who last visited Bel 
grade in September, 1971, -will be 
the first high-ranking- foreign 
visitor to. meet President Tito 
since the 84-year-old leader can- 
celled official engagements in 
September because of a liver 
ailment 

During the. Summer, President 
Tito attended a Pan-European 
Communist conference In East 
Berlin, after strongly -resisting 
earlier Soviet efforts to -persuade 
him to take part. in such. gather- 
ings. Diplomatic sources in 
Belgrade, said Mr. Brezhnev Is 
expected to atrlve on November 
16, and stay for "several days. 
Blit Yugoslav sources in Moscow 
said tbey expect ed t he visit to 
be brief. Reuter^UPI. • ' 


- i 


h . . 

f .. 

If -• 

it - 

r 

e • 
sp : : 
? ■ 

L ' -f 


J V 


K 

L ^ 

i ■■ 


ALBANIAN POLITICS 


A struggle for succession 


THE SEVENTH 
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< BY PAUL LCNDVAJ IN VIENNA , J-.,- 

Coigrees of bloody purges eliminated the several generals were reliably sending of thousands of bureau 1 

the Albanian Comroumst Party, pro-Yugoslav elements in 1948- reported to have been shot in crats to collective farms and a 
which has been in power since' 1949. and In 1960-61 those- func- September, 1974. Eight of the ■ reducUOa t by 4-Z5 per- cent .or 
World War Ii in theUmallest, ■ tionaries who opposed tbe .break 18 members -of the cabinet, in- what':the. regiae calls mgn 
poorest, and most IsolAed coun- with Moscow. eluding the planning chief, and- in?? 111 ® 8 ?- Renewed emphasis on 

try in Europe, openeduo-day. in Following the . invasion of the Ministers of Finance, •swculture comes too l^xe to 
Tirana in an atmosbhere of Czechoslovakia In 1968, the Industry and Trade were alro €ope wim -the effecta -or the 
uncertainty. . f. Parliament formally annulled sacked. • .t. highest -.-population growth’ in 

The upheavals in China, dis- Albanian membership in the Tbe Hoxha group cultivated * ! 

tant protector of tbs tiny Com- Warsaw Pact. „ . siege psychology. “ We keep our The Left-wing course steered 

munist State on the ? Adriatic, The fate of Maos family in powder dry and our rifles clean,” "by M& Hoxh a, .however; is no 
since its break with die Soviet China is watched In Tirana witn th e fanners of Borsh, in the- longer ?hi line vrith developments 

Union some 15 years? ago may particular interest, since m Saranda district, said in a mes- -in Chin a. ^ .This has accentuated 

well reflect ominously 5 npon Mr. ' ..... 

Enver Hoxha, who hasiruled Che 
2.4m. Albanians wt 
hand for over three 
At 67, rumoured to 
health, the First Seci 
ruling party has ca 
series of sweeping p 
rid of real or pot 
neats. 

The Albanian 
Party, which celebrat 
anniversary on Noven 
born during the con 
World War ll, the pri 
wives being the Yu® 
sans and British . j 
intelligence officers.- 
From Its . birth to thi* present, 
its history provides a classic, 
example of ideology se ving as a 
mask for historic fo ces, geo- 



sage to Mr. Hoxha after- having the isolation of a - country which 
studied the 22nd volume of hia"ws"tke oaiy one to boycott last 
' collected works, dealing with the." year's? - Hernnki conference - on 
break with the Kremlin in 1961. security and cooperation. Albania 

In view of the isolation of coun- 

AJbania’s leaders from the out- harller 5i 

tei b ! «*«fa.efcrmB:JhBive 

revisionist enemies had wanted warmth - ih_Jhu special, rfiation-. 
to disrupt friendship with China 

■ and to align the country wifH~ " dtamatic- impact slPce the 
the “ Soviet revisionists ” - - powerful. protector I s a l ong way 

i,*^- , mhoh] „ ^Away^ijWhat does matter however 

More probably, the turmoil -j 5 the "Tact ftat. the jfwiste and 
was caused by economic dtffi^ -turns lnChlnese. poimcs.coinclde 
cul ties wid strains in. .the vrtth- ‘Jockeying' for power , in 
relationship with China. - While' Albania^ at a time of persistent 


official - propaganda claims that ■ mrriQrir^ 'about the failing health 
Albanians Jive -In the best of 0 f both Mr. Hoxha and the 63- 


52 J 52 con ditions. >iuI . l QCfll Albania, “too, nepotism Is ■ prais- poaible worlds, with no taxer yearSd Mr- Shehu. The latter 
ES' I « n fl Brand scale. Among and' pnees reduced 15 times.four years ago underwent surgery 

mnr?i^ a aUa ? ks *W' T 110 ^ the 60 -odd Central Committee since- 1 ® 0 , even the report on in - - - 

moaem revisionism .- .ana mem bers, for example, there arc the last five-year plan Indicates'^ Rteardless : iff ; Uie bizarre cult 
social imfierialistn married couples. . that the- ambitious. targets were - personality 1 ' around Enver 

They include - the^ influential not fumlied. . Hoxha; Albania is likely to unde^ 

" Mrs. 


- va pum 

and national eonflicL 


Soviet 

mean no thin tj unlev^they are 

siSe t tenn i s nt n 0 f ladies.’* namely Mrs, The GNP rose by 38 per renL ^'f&erPO 1 ^^' upheavals in 

-™ p L*i! rtn ' ! of Powe« totereBta.^^^ - ^oxha "and Mra. instead of the " orfgtnSy pr£" W."course: of ' the. -battle". for 

Figrete Shehu, _ _the wife of jeeted 55 tb 60 per cent, -and in- saceetalom ; : ■ 


claw; 6 an0 ^ Hoxhas chief Liemenant and d us trial production was ■ up" "inr 

leadershiD Premier since 1954, Mr. Mehmet 52 per cent., instead of 61 to 66 

htmreff^ t£e h FlS5 4 J22£2i^5 Sh * hu - ^ wife of the number percent Farm output grew by 
of a wpiuLn 11 ? 11 ^^^ 4 w three in, the leadership. Mr. 33 per cent, as Vgalnst the 
a eil to-do landwoer b» gsyni jCapo, also belongs to the original target of 65 to 69* per 
ia or top_party, body. _ . cent for the five yeaiy._ 

■ Since 1973, a series of purges The - new ‘five-year plan, to be 

larlon from the rest d8he world b aT « broken tbe outward unity approved by. Congrws, .will usher: 
and rombinliS f fhi^rrfeSive rulmg FoUtburo During In .a period further austerity.; 

appeal to toe past two years, three of the During the next five years, the 

with the ever 13 members « °“»W' of capital goods should 

terror. Mr. Hoith^ SSSaonp the 1*71 congress, and one of rue by 60. per cent, but con- 
run the counts tontSMOn the three candidates, have been sumer goods production only by 
Yugoslavia anJ' Sr^ purged without explanation. 24 to. 25 per cent.", 
facing Italy only 42 aero* The most powerful, potential The -effects, of the world 
the Straft* nf roAuTO. as-riral lo Mr. Hoxha, the Defence economic crisis and ihb reduction 
absolute rulers A^fenea of Minister Mr. Beqlr Bailuku, and .of Chlflese aid emneided with the 


Purge of 
officials 
confirmed 
by Hoxha 

- By Our Own Corraspondant 
• VIENNA, Nov. 1. 

THE ALBANIAN Party leader, 
Mr. Enver Hoxha, to-day for 
the first time publicly con- 
firmed- the pnrge of .eight 
farmer high officials, whom he 
accused of anti-party con- 
spiracy. Addressing the 
seventh . congress of the 
Albanian Communist Party In 
Tirana tbe 67-year-old leader 
said that the eight men. Includ- 
ing the former Minister of De- 
fence, 'General Bailuku, and 
two members of the ruling 
Politburo.- had been thrown 
“ into the garbage dump where 
ail traitors of the 'revolution 
-belong.” Mr. Hoxha, attacking 
.the purged leaders who were* 
said to have wanted to “ open 
the gates to revisionism” also 
rmaled that they included the 
former Chief- of Staff.. 

He strongly attacked U.S. 
Imperialism and Soviet “social 

Imperialism/* and expressed 
sincere thanks... for . Chinese 
.economic aid. -However, he 
added that externa! support, 
despite its importance, . could 
not be decisive. 

Presenting a glowing. politt> 
cal and economical balance 
sheet for tbe past five years, he 
announced that Albania was 
this year for the first time self- 
sufficient in grain supplies. 


■The Pmamcul true*. nHtAca dMi jr except 
Sw«Vy» end hmfciatfi - 'O-Sr wbtfrtMimu 
$167.00 ulr (rcll In 1 UM.00 Uir nsID Mr 
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created a peculiar 
own. 

Relying on a se if. 


*• : • . , • IMPORTANT 

: ' ;r “ V Kesearch lnstitiite to Rome, Italy 

* Tirax.i*. - ti,'. • i ,'j . A „ S^i^k S , 4 

i^D. level MlCRO^and MACROECONOMISTS and 
KCONQMfiTRiaANS. .. . - -f- 

Working: knowledge ' of English and partial of 
Italian 1 required- Pay competitive with U.&r univer- 
■s|te:ffnd ; Dased.oti expfipence. . - . . 

- Swrd^CurtLadnni vitee : to P.O. Box- 10807 ,- 00100 
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[PHILIPPINES DEBT INCREASES 29 PER CENT. 


Manila to seek $1.5bn. loans 
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BYJttSAN +UJAZ1 - v 

THE SPECIAL-- Afkb Leagufc' 
envoy -to- .Lebanon, fit. Hasan 
Sabry el Kliply.-ajmoujjeed to-day 
tbe Arab peacekeeping . forces 
foe Lebanon -.will arrive- here 

within' the next' 4S' hours.- ' 

Dr. Kho5y;;"who- returned here 
yesterday, afternoon -from Cairo 
by way .of Damascus, said the 
forces, which had' been decided, 
by the Arab League summit con-' 
ferehces. iri Biyadb.imd -Cairo 
last month, wiH possess the: 
armour' and. fire power needed 
to .enforce . the- Arab peace plan. 

..He . told a Press, conference 
that'the force,, which when folly 
expanded will total 30,000 men, 
will be stationed in “ confronta- 
tion ” - areas except south 

Lebanon, It appeared. therefore, 
that the Arab. . force" .will .avoid, 
any confrontation with Israel. . 

Dr. Kholy said officers of the 
Arab peacekeeping . force - and 
military . aides of . Lebanese 
President Elias Sarkis were now 
working on details. of . implement- 
ing -Iti e .peace .-plan, which is to 
he~ submitted to Mr. Sarkis to- 
rn orrow for approvaL- 

The two Arab summit resolu- 
tions' placed Mr.Sarkrs in direct 
, and .personal charge- of the Arab 
forces. ' 

After efforts by- Major General 
Mohammed • Hassan. GhoneimJ 
the Egyptian commander of the 
initial Arab force sent here 
four months gao, failed yester- 
day to bring representatives of 
the rival factions ' to ' meet, it 
decided -to lay down the execu- 


tive steps of .'the peace plan 
withxmLthem. -u - . . 

- The leading daily newspaper 
An • NataurV- said . the advance 
party of tj» peacekeeping force 
was expected • to arrive in 
Damascus by.sur Evening on 
its way. tO'I^pbn- - 
Dr.' Kboly'said. tbe follpwing 
states will - contribute to, the 
force: Syria, -Saudi Arabia, the 
United Arab. Emirates,- Sudan, 
and the two: Yemensi - 
“Voice of Lebanon Radio.” 
the-' station of : the', right-wing 
Phalange Party; said a high- 
rank ing Arab personality paid 
an unannounced .^visit. to Presi- 
dent Sarkis to-day 49 discuss the 
peace plan. for. .-Lebanon. The 

radio . said the -identity of the 

personality in question remained 
a -secret : . r . 


Shooting. 


Right-wing sources also spoke 
of Palestinian. reinforcements 
being sent' to-- 'south' Lebanon 
near the' border with Israel. 

Rival cwiffiataniar exchanged 
machine-gun and' mortar -fire on 
the Beirut . confromation lines 
througho lit'tker' night 'Shooting 
also brok&i bift:t&day on • the 
“green . line which - separates 
the Christian -and-' Moslem areas. 

: While the. Arab, states -set out 
to ’ try to - .€uff ‘the; : l&flnontii-o Id 
civil war :-herta-i « prominent 
Right-wing leader- has '.ruled out 
complete remtegmion. between 
the .conntiy’s Jft>H^n;ancl Chris- 
tian communiti^V. - . . 


BEIRUT, Nov. -1, 

t Mr- BaehifGemayel. head of 
Pbalangist “military coun- 
cil comma ode r-in-chi&f of the 

■ overall Right-wing Christian 
forces, called for a system of 

■ decentralisation of Government 
aad-for two armies far the 
Lebanon of the future. 

Speaking in an interview with 
the Right-wing daily A1 Bayracj, 
he said that Lebanon can have 
one Government but- that each 
province must be .able to run its 
own affairs under a decentralised 
administrative system. 

He pointed out that a Christian 
soldier can no longer 1 serve in 
Moslem areas and vice versa. He 
said the decentralised system 
should apply to ihe army, hut 
that It can -have a joint com- 
mand. 

Mr. Geiuayel. who. is the 
younger son of Phaiangist leader 
Pierre Geraayel. told the coun- 
try’s veteran politicians that the 
old formula which they, had 
worked out for Lebanon when 
it became independent 33 years 
ago has come to an end. He 
declared that there are two culr 
tures in Lebanon, the Moslem 
and Christian, and therefore two 
separate entities exist: “Let us 
recognise - the existence of two 
cultures, two schools of thought 
and two entities.” 

In a reply to a question. Mr. 
Gemayel said that- under ho cir- 
cumstances .will the Christians 
disarm or hand over their heavy 
weapons. “We are .a minority 
aod we want to' be certain of our 
future and destiny.” 

• - ■■ - - • — ~ — • 


be decoy 

. UMTAJLI, Rhodesia. hTovJ. 
THE army commander in the 
border' zone aroupd Umtali 
said to-day that the current 
build-up of Mozambican troops 
may be intended to conceal a 
Natonalist guerilla incursion 
In another sector. 

But Brig. General Derry ' 
McIntyre, who commands 
Rhodesia's 3rd Brigade, did not 
exclude the possibility of a 
mortar attack on Umtali, three 
miles from the border, even if 

the build-up is a decoy. 

General McIntyre was briefing - 
reporters about the fresh 
emplacement or mortar por- 
tions in Mozambique across 
Rhodesia's Forbes border posL 

Mill tar v sources said 
between 'tOO-150 Mozambicau 

regulars and others believed 
to be guerillas moved into the 
area following Rhodesia’s 
announcement last Sunday that . 
its troops had penetrated 
Mozambique on an anti- 
guerilla hot pursuit operation. 

Details of tbe incursiou were 
not disclosed and it was not 
known early .to-day whether 
the Rhodesians had come back. 
McIntyre said the build-uo 
could be linked to the incur- 
sion but “it!s pretty well im- 
possible to judge what they arc 
going to do. There are a lot 
more Frellmo (the movement 
that runs Mozambique) al 
Forbes border point. It may 
mean something. Oh the otber 
hand, it may be plain sabre- 
raltling. 

UPI 


- AT DAVID HOUSEGO 

THE PHILIPPINES will tfc^eek- 

ing foreign ,.. apila , of about 
$i.5bn. over the next few years, 
Ihe finance Secretary. Mr. Cesar 
[Virato, said in an interview here. 
This'; confirms that the Philip- 
P.^ c ^. i& remain one of 

the moat active borrowers on 
international markets among the 

developing naiiyns. 

i. M r - Yiraio said about a third 
of the capital will be needed to 
service existing debt. On central 
bank .figures the countrv’s out- 
stanefing debt ruse bv *29 per 
cent, to b4.Sbn. during the first 
'nine months of ihi s year. Much 
of the new debt is revolving 
credit 

. According i fJ Mr Virato the 
dclj4-sery icing raiiu has risen to 
16 . per ceni.. but Western 
estimates are closer to 19 per 
cent.' and some think it will soon 
exceed the 20 per cent, limit the 
Government has set. 

Blit even Mr. Virato's estimate 
exceeds the 15 per cent, target 
set by the Government in its 
letter of . understanding to the 
International Monetary Fund 
earlier this year when seeking 
a loan under the Fund’s ex- 
tended ■facility frir countries with 
payments difficulties. These 
difficulties have been translated 
into- pressure on the peso, push- 
ing its free market value to 
almost. 10 per cent, below the 
official exchange rate. 

: The- IMF and .other multi- 
lateral agencies lending to the 
Philippines have expressed their 


cuncern at the scale of the 
country's outstanding debt. But 
foreign commercial banks, parti- 
cularly those linked to multi- 
national corporations with sub- 
stantial trade interests in the 
Philippines, are sufficiently con- 
fident in the strength of the 
economy to' go on lending. To 
take advantage of this and to 
give both the Government anti 
the Filipino private sector 
greater access to international 
capital markets. Mr. Virato has 
been pressing to establish Manila 
as an off-shore banking centre. 

Difficulties 

The Philippines’ present- ‘diffi- 
culties stem mainly from 
depressed international prices 
for its commodities such as 
sugar, its principal export. 
Export earnings in the first nine 
months dropped $79m. to 
$1.64bn. However, the import 
hilt has been trimmed more 


sharply hy !S207m. to S*J.2gbn. due 
to physical controls and. slacken- 
ing activity in industry which cut 
the need for new equipment. 
Though this has helped cut the 
trade deficit, the Philippines will 
be. particularly vulnerable to any 
new increase in oil prices. ■ 

Some businessmen are now 
pressing for a general wage rise 
in the hope of stimulating 
demand and boosting industrial 
output. The real wages of the 
labour force in the Manila area 
fell by 1.6 per cent, in the first 
nine months of this year accord- 
ing to the central bank — despite 
tbe boom in construction related 
to last month's IMF meeting in 
the capital. Low labour costs 
are the main attraction for 
foreign investment and this has 
beeu picking up again this year. 

The Government, however, is 
looking to a rise in export prices 
in line wiih world economic 
recovery tn achieve its fading 


MANILA, Nov. 1. 

target of a 6 per cent, growth 
rate for ihe year. 

Unofficially the reserves are 
estimated to equal about two or 
three munths* imports, largely 
because the Government has 
used the reserves to cushion 
the economy against the worse 
of the recession. The only public 
criticism of this policy is that 
foreign exchange was wasted in 
building the lavish convention 
centre, hotels and facilities for 
the IMF conference, which cost 
an estimated S440m. 

Should export prices fail 10 
rise, Mr. Vi rain says the Govern- 
ment' will concentrate on public 
works such as feeder roads and - 
•irrigation canals where the 
foreign exchange component i« 
minimal. Both the multilateral 
agencies and the foreign com- 
mercial bunks are at one with 
the Government in wishmc to 
avoid a crisis that could lead ti> 
debt rescheduling. 


Judge ‘tried to trick Miki into resigning’ 


A JAPANESE judge imper- 
sonated a Lockheed investigator 
in a telephone call to Prime 
Minister Takeo Miki in an 
attempt to implicate him in tbe 
payoff investigation and force 
his resignation, tbe daily news- 
paper Ynmiuri Shimbun said. 

It said Kyoto District Court 


assistant judge Shiro Km 
admitted the impersonation in a 
statement to ihe newspaper last 
August hut later withdrew bis 
confession and destroyed the 
evidence, including a tape of the 
August 4 conversation, with 
Mr. Miki. 

Yomiuri said Mr. Ktio a**'wl 
to show that M(. Miki's handling 


TOKYO. Nov. l. 

of the Lockheed investigation 
and the arrest of the former 
Prime Minister Mr. Kakuei 
Tanaka. was politically 
motivated. The paper said it 
decided to publish the story 
hecause of the potential political 
damage in its suppression. 

UPI' 
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S. Africa strike 


NNESB0RG;' Nov'. I. 


A STUDENT-PLANNED .' five- 
day strike by 'blacks ; in protest 
against the white government’s 
race policies failed to materialise 
on its first day ttwiay. ' 

But in one incident- in Soweto, 
the sprawling all-black ■ suburb 
16 miles south of Johannesburg, 
a black bus driver was attacked 
and seriously- injured ' . by > 
crowd. - 

In another black township, 
Terabisa. east of Johannesburg, 
a crowd of about 400 Students 
charged through a school, opened 
the - ' gas taps in science^ labora- 
tories and' set them' ablaze. A 
nearby library alsc was damaged 
and about 25 students sitting 
exams, fled. ' v 

Maj. Gen. Dawid ,Krid, in 


charge of nationwide, police riot 
control, said thit otherwise, the 
Soweto area was calm. : 

• The injured driver. was sent to 
hospital. Driyerik^tefying work 
boy edits, have 'been -frequent 
target* of rioters ran_-' the four 
months of anti-go VCTiment tm- 
rsst in -South AjErjrat’ ; 

. Bus V companrf>,3aid : railway 
. official s'- .raportM.yiSeflndces . run- 
niiig, normally ianS with near- 
normal : occupandy^;' Employers 
v reported- a very.^Ught. drop in 
worker turnout '* -.-.■vir ■* r . * 

Two prevIoiK'^iStrikes. have 
been more BUccjsn&pC With up 
to B6 :i»r-ceht.-~absia§ieetsiR in 
threeday hoy cotfti»?amjg the 
rbla'ck suburb’s «stMnat^2SO.OOO 
unskilled 'lahourers. '!'."- 1; • . • 


Unesco debate over Pfes 

. -. " •;* ; Nairobi, ftby.. 1. . i 


THE- US, witi hrip. ftbpr: nations 
develop • their , own communica- 
tions media - but hot' at, the 
expense of _exstmg . " Press 
freedoms. ! U-H : spokesman John 
Reinhardt said to-day.';.; 

' " The U.S.- is /determined -to - 
help develop .ahd 'to' increase t the 
means of conudunl Cation among 
peoples* while yet- preserving ifce 
independence,. Integrity -= and; 
fruitful diversity'. of sources of 
information,” hft said. ' 

Addressing, the. ^geheril con- 
ference .of :the' UN- Educational, 
Scientific and Cultural Orgamsa? 
tion a .(Unesco); • Mr. Jteinhardt 
added;- **-It*hi- our coimction ifiat 
the most effective way to ; reduce 
the eurrent imbalahce (ih'wdrld; 
newjs distribution);,, is..; pot by, 
inhibiting., th*. ~ c omnntaicatiops • 
ca parity of some; biA ^-increai^ 
ing the comumiiicatiohs^capadty 
Of ail.”;'...,.;. ; :,V- .. 

He was replying to moves by 
the Soviet Unions and its allies 
to. push throqgh .media; resolu- 
tions whirir Western nations 


hcjie.ve^ arer, aim«d>; at ctrihing 
Pre& fireedoins. : , * - \ 

• French EducaCQn ~ Mi ni s t er 
Rene Haby said^^France also 
supported Ta.' “‘/ebalancing” of 
■world, . nfews. ffifw and develop- 
;: meht.of^the jrass'raedia in poor 
/.countries, ^iit this “must not 
. harffi' existing independent- news 
orga^sa^mk^' or freedom of tbe 
Press wjflch was a fundamental 
. JmmamSi^jt, 

••. . Between:, the Press debate, 
: Anspla was admitted as . Unesco!s 
; r l4lst member; with the U.& 
'^mong three countries abstaining 
im the vote- - - 

f _ -Earlier, the Soviet Union Kad 
moved to force. 'an early show- 
down : on the Press freedom 
.issu'e^ hut was defeated. 

• :> At the heart of the controversy 
over the -mass hiedia document 
: was Article 12 which said;, 
“.Stales are responsible, for the 
vactivities - in the international 
sphere of all mass media under 
their jurisdiction '*■ — according to 
Western*' -delegates a .dear 
'mandate-.' for Goverimtenls to 
control the Press. " . 

UPI- , - 
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Thai schools reopen 


THAILANBIS - . *-=. - /SCHOOLS, 
guarded . by - -poli ee_ with orders- 
.to open fite-pn an tKg’o vemment 
demonstrators, ; opened - without 
incident to-day, for the first titiie 
since: the October - 6 : tnHitary 
coup.' • . ,- .-■ / -.-4- v. - . . ; - 

Under -'oiders-. -fteia Interior 
Minister - Sainak T >Suntajavej . to' 
respond iq studeht- demonstra- 
t ions .- with. -gimfire, ' the police 
stood outside all. primary, ^secon- 
dary and-' .university-- campuses. 

; • ~ We - have authorised . the 
police entT.-a wny , ,-tq. -. shoot im- 
mediately,”; Jin' the ' event of 
student; ^...domonstratore,.. . Mr. 
Samak said. . . 

Thamihmt tfniversitj'. scene 

of -■ Mopdy.-^ fighting. . between 
stndents-and police hours before 
the mili{aty ,.fakea7er r remain qd 
closed: - JOSS^aHsl - have said 
repairs are . necessary to “build- 
ings damaged by. police gunfire. 

Because* -of the military take- 
over, school courses have, been . 
changed to- bar the teaching of 
aii- courses- on politics, including 


• BANGKOK, Nov. l. ' 

democratic theory. 

Eire and explosions fropi 
stored amm unition, meanwhile, 
destroyed much of the labora- 
tory. of Thailand's crime detec- 
tion '- division" this mbrnihg. 
American-made M16 rifle and 
M79 grenade ammunition ex- 
ploded for about 20 minutes, 
Government sources said about 
1,000 . rifles and hundreds ■ of 
grenades, were stored in the 
laboratory- area. 

Military. sources reported 
iresh Communist attacks at the 
week-end on two Government 
outposts in Thailand's north-east 
and far south. Both positions 
were apparently overrun, and 
four policemen killed and. IX 
wounded in the fighting. - 

It was not clear whether the 
Communists have increased their 
attacks since the coup, or 
■whether Government officials 
are simply' now reporting- attacks 
Which in the past have been kept 
secret 
UPI 


Problems beset Burmese 


i ; country was. in a " deterioraung >-*•.- T'-i'"' ~ - 
1 situation;”, marked by falling Unj*r«i Technologies listing 27/28. 
. production, soaring “prices, in- Farming and Raw Material?? 
adequate - communications and - EfiC darey warning . J*. 

• transport services,-, . irregular Guyaiba sugar plan 23 


:* • . . .RANGOON, Nov. £.• 

|iS y . BURMA'S/PRESIDK^r -Ne Win How of commodities and in- 
J; aaid -to-day . t&at' his “"Socialist creased unemployment. He 
; 'i . Government had not achieved its blamed increasing “wayward- 
,-j aims . in* . dealing with the. n^s,. corruption and bnbery, 

" j. country’s pressing economic One on the congress’s tasks will 
<y problems.. . ^. . -be to discuss proposed consjatn* 

He told, members’.' of the tkmiti changes which would 
Burma Socialist Party at an 'ex- allow- the Government to revise 
traordinary - congress here: policies that had proved wrong 
•tj “ Even • now, because we' have or unworkable.' 

not achieved what yte aimed at, Reuter 
( . doubts have appeared in the j 

minds- of the people as well as ON OTHER PAGES 

in those of party men.” . . ... -j 

The party’s secretary^enerai. International Company News? • 


Wimpey are the biggest ‘ 
contractors in Europe. 

Over the years we have 
successfully completed thousands 
of projects throughout the world. 

Because of the diverse nature 
"of these projects we have developed 
the ‘Know-how 5 to handle virtually 
every type of construction work. 

When we were awarded the 
contract to build 162 kilometres 
of road in Oman, across bush 
desert lacking many basic raw 
materials, our Know-how? took 
the form of complex organisation; 
everything needed forthie 


construction had to be mobilised 
and transported to the site. 

And we finished the job in just 
twenty-two months.- 

Our‘Know-how also enabled 
us to build a highly sophisticated 
depot at Bristol, 230 metres 
long, for the maintenance of the 
British Rail’s new high-speed 
“Inter-City 125’ trains. 

The two projects were vastly 
different and required very different 
skills. 

At Wimpey we have all 
the ‘Know-how 5 to get every job 
done well. 




% 


Knowhow 


Left: Burainu-Ibri road in Oman Client H-M^Qabbos bin Said. Sultan of Oman. Consulting Engineers: Sir William Halerow & Partners. 
• - ■" • Right: St Philip's Marsh gervlre Dennt. Bristol, for British Rail, Western Region. .- 
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THE DAY AMERICA GOES TO THE POLLS 


Trends that will give an 
early indication of result 


BY DAVID BELL 


WASHINGTON. Nov. L 


THE AMERICAN Presidential where he needs a massive vote to Half an hour later, at 1 a.m. 
election pronn.-cs iu ho so close offset Republican strength else- GMT Wednesday morning, Penn- 
thai it ntay he some time before where in the State. The latest sy I vania should be about to 
the computers can confidently surveys indicate a dead heat, but report the first scattered returns 
predict the overall winner. In Illinois is one of the large from key precincts. This is an- 
thc meantime, early results from industrial States that Mr. Ford other critical industrial State 
a number «»i States should pro- must win if he is to beat Mr. where the race is extremely tight 
vide important clues id the Carter. and much hinges on organised 

eventual resuli. PolLs als.i close at 7 p.ra. in labour and on the Democratic 

Pennin wiirhino nr lUtonina Mississippi where Mr. Carter Is machine in Philadelphia which 
in Britain between rnidnicht^md tb * favourite, but by less is deeply divided. Mr. .Carter 

wo o r nWe&ta? ^ > '“"i" *8»- SUM "W**" 

mnrnma fnr in<tanec mnv hp analysts will be looking at the to offset Republican strength in 

abk. a f drU Pood^dpa of size of hi * lead M an indication the suburbs, and the turnout will 

how the comwt is shao na bv of how well he may be doing obviously be critical, 
watchin-* carefully trends in elsewhere in the South. If he Florida polls also dose at 
?omc of Hn? Slate? which close * hou,d sceni t0 be ,03,n S b ^re i a jn. GMT. With Texas, whose 
their polUnz A early In tbat wl -l‘ be an - early s, * n - tbat PoHs shut an hour later, this is 
particular a number of these will llie 
give good indications of the 


Democratic 


size of the turnout, the role of Florfinn rnvprnap 
the still huge undecided vote. . g ® 

the strength of Senator Eugene BBC L llU0 pjn - Tl 


McCarthy. Mr Carters hold on 
ihe South and ihe President's 
grip on the critical Midwest. 

..Turnout is now by far the 
most important element of all. 
Both major pollsters agree that 
it it is above 55 per cent, of 
those registered to vote, the odds 
favour Mr. Carter, principally 
because much of his support, 
comes from people who tradi- 
tionally do not vote when it 
cymes to the point. If the turn- 
out is between 50 and 55 per 


pan.: Tonight 
11 p.m .-1.30 a.m.: Election 
Special. Further election cov- 
erage from 7-9 a.m. and from 
12.30-1.10 p.m t on Wednesday. 

BBC Radio: Radio -4’s special 
election coir rage will begin at 
11.45 p.ra. and continue through 
(he night until there is a clear 
result. Radio 2 will also carry 
newsflashes through the night. 

ITN: No special election 
programmes because of an 
Industrial dispute. 


candidate's one of two large Southern 

“ swing - States, once thought to 

be solid Tor Mr. Carter but now 
mucb less so. U he carries 
Florida that may be some guide 
to Texas. A Ford victory here 
would be a severe blow to the 
Democrats. 

New Jersey, traditionally more 
conservative than its North 
Eastern neighbours, also begin 
reporting first returns soon after 
1 a.m. Here too turnout will be 
critical. 

At 9 p.m. (2 a.m. GMT); polls 
close in New York, but some 
indication of how the State may- 
go may have come from neigh- 
bouring Connecticut where they 
close an hour earlier. New York 




GIVING tfPs-Throo personalities forced out of the nice — (left) Philip 

has cancer; (centra) Mike Mansfield of Montana, too old; (ri^it) 

Ohio, disgraced. 


Hart of Michigan 
Wayne Hsys of 


CERTAINTIES: Three Democrats considered to he certain W»rmcr*-^Trft) Edward 
Kennedy of Massachusetts,- (centre} Edmund Mtok» «f Maine; (-right). WQbw 
7 Frownfraof Yrtscoiutn. - 



BY JUHEK MARTfflf. U;S. EDITOR, -.f Iff WASHINGTON 


IT IS INCONCEIVABLE that the Republican 
Party can 'wrest control of either the House of 
Representatives or the Senate from the Demo* 
crats when the country rotes to-day. The 
Democrats rule the 435-seat House' by a 296 to 
145 margin, vrith four current vacancies, and 
the Senate by 61 to 37 and two independent 
Republicans hh optimistically of a 20-seat gain 
In the House, while more cautious Democrats 
forecast a six-to-ten seat swing either way: in 
the Senate, one-third or whose places are being 
contested, both .parties hope for a net gain of 
perhaps two. 

The faces hi the Congress, and possibly Its 
political complexion, too. may well .change more. 
The leadership of both parties in the Senate will 
change, with the retirements of the consensus 
politicians, the Republican. Senator Hugh Scott 
and the Defaioerat, Mike Mansfield. . Mr. Carl 
Albert,- never, a strong Speaker of the House, .Is 


also giving way, probably to the' pugnacious 
party leader Republican “Tip” O'Neill, who, in' 
turn, will have to be replaced as House- majority 
leader. 

A number of other powerful personalities 
are throwing* 4p ' the towel, some because of 
disgrace (like- Wtflrar BHUs andWayneiHays), 
others because ' of ' age (Senators Scott find 
Mansfield), and -Congressmen Hebert; Madden 
and Pasqfiun, the last two Of whom lost 
primaries and - store for assorted ' personal 
reasons (like Senators Symington and Hruska, 
the hugely respected T*hiilp Hart front Michigan, 
who has cancer; and. Congrctsnian Tom Rees 
from California,- a rising star who became tons- 
'trated with -the system). Two prominent women, 
Delia Ahzug from New York and Patsy Mink 
from Hawaii, gambled oh Senate seals, lost 
primaries and will now be out of the House of 
Representatives.- All told, 48 Congressmen '.and 


eight Senators are,; for one reason or another^ 
not r unning lor re-election. \ . 

But -rh »fr does not mean (bat their successors „r . t 
»41I necessarily be less. interesting or that 
. races which are now reaching their clim a x are <*' 
in some -.way unimportant. -Of- the- 33 Senate ' 

- contests,' 21r*re for seats new held by Demo- ,- 
crats, 1 lm ab norm ally '-high* proportion for one' 
party to have to defend. But at least ten 
Democrats are considered to be certainties loot 
surprising when they bear names like Kennedy, 
Humphrcyv Troxmtre and Mustde) and tw of 
them (Robert Byrd In West Virginia, a possible 
successor, tp. Senator Mansfield given Mi; 
Humphrey's illness, - and .'John ; , Steniri* : * hi 
Mississippi) -do not. even face- Republican oppo- 
sition. ' " Oitiv s - two Republican - tittumbentf 
(Lowell Weftker In^ Connecticut ■■ and '.lYRUahi 
Roth In- Delaware) appear, to .have; :feyrt 
remotely comparable security. 7, 


CALIFORNIA 


INDIANA 


and onfe' of the most effective con- The same- judgment . applies to credentials do not need' re*, 
sumer advocates in the Senate Ohio, the. pivotal State _ In the ing. : Both; are Trterate, ,'ciyili 

___ ■ — . ■ ■ • . . ■ ■ Bat he also has a voting .record' -Presidential election.' - The. amusing; and' intermittently; 

The inwimhoBt Jnhn Tunnev Senator Vance Hartkc has which is appreciably to. the -Lett RepubUcra mrambeot is -Robert. predtet^ler'Mr. Buckley' to 

10 e to cum Dent John Tu nn ey. Democratic Senator of his Conservative constituency Taft bearer of- one of' 'the heart a/ hit -patricud for the jin 

ot roe ooxer, wiro roe after winning elec- and is up against a more tele- known names in American poll*, hudy of campaigning, while 

genic candidate, Qrrin Hatch, tics and. next to 'Mr. Woody Moyriihan from time to - 
Utah Republicans are Hayes, the coach. - v of 'the Ohio ..affects a vulgarian image- 


son ut n « «r . vtuct, «*UJ u »•. , 

Carte rseque , teeth, Kennedy * or 
connections and liberal voting 
record, is clearly fighting for his 
life against S. L Hayakawa. the 
70-year-old Japanese- American 
professor of semantics, who has 
never held elective office and 
whose trademarks is a Tam O' 

Sbanter. Mr. Tnxmey is a bad 
campaigner who had bore 
trouble than he should have had 
In beating Tom -Hayden, the 
former anti-war activist, in the 
primary. 

Mr. Hayakawa la the most un- 
conventional candidate fielded 
by either party this year. He is 

probably .far more -Right wing • •• . i( , . .. 

than is popularly supposed, but p*** That every body thought he 
frustrates those who are suspici- bab to lose. His handicap is a 



than . 

accustomed to throw up. -More- state university Football team, relish. 

, over Mr. Moss has not been the closest thin g to royalty Ohio Both' are running without 
j helped by the sex scandal in-, can* boast Hiaf- challenger, backing of their respe 
'•< volving local congressman Allen farmer Senator Howard Metxen- liberal flanks — Senator-. J * 
Howe, found guilty of attempting paum, whom Mr. Taft beatbya Jayits;- the moderate Republ.ir; j 
to buy se» from an undercover whisker six years ago i5.*wW=: will, not -he aeon-. aieafi.jt " 
policewoman : Mormons do not ev «r, not a local nopectityLBoth ^Buckley,;-; while - 
approve of that tort of thing. are able experienced and. pure whom Mr. Meynlhan* b; 

—7 — ■ — — as the driven show,' though ; Mr._ defeated . for the Dembc 

' ... Taft, perhaps, lacks a litleco lour nomlnatinn, >cammt L abide 


Richard Lugar 


cent the race will probably be southern base Is jew shaky J n rt 0U ahl to be for Mr 
too close even for the computers indeed and would he extremely « still thought to be for Mr 

mitil a good number of results good news for Mr. Ford. a heaw burat o aDMara cS 

are . In. Should, the vote dip Further north,. .but. stilLveij- {fae oaSt ' wSek whS 

below 50 per cent., which seems much in the South, in North JJJ r J is l S ir 25 Ji® SJter stair 1 
less likely than it once did. the Carolina— where the polls shut ha {LJ|L|55[I 1 g !“nc 

Republican would be the heavy at 7 JO p.m.-where Mr. Ford has Oklahoma also doses its polls 

favourite. campaigned hard, a Carter vie- £ In 55? w 

Equally it will not be the size tory would greatly reassure the “.**5“®* 
of the popular vote that matters Democrats. ** * 1 :1 » “"J S.wfwl 

in the end. Whoever carries a Ohio, perhaps the most impor- be p Mc ' Carter ,f 

State, even if hy only 10.000 tant State of all. also shuts its he T £," s . anm . 

votes, gels its Electoral College polling booths at 7^0 pm. This °£_2wP 

votes and the winner is the man State is now said to be leaning 

ttho has 270 or mare of these, slightly to Carter and the Demo- P ,her * ra ?^ br ° ve l “ p ° ' 

It is perfectly pnssihle that crats must do v^ry well in -the ta *“ and there are bound to be 
neither candidates may lose the cities particularly - in black and a large number of surprises. But 
minority vote bui win the bluecollar districts. The com- the American networks Itave 
Electoral College. puters will be looking at Ohio invested so much tune and effort 

Illinois is among the small to see If organised labour really >n their analysis of tne who.e 
5 roup of States where the polls is getting out the vote and at the .process that it will propaoiy no? 
close at 7 p.m. (midnight GMT) rural areas of the State where take them too long to Identify 
and within about 30 minutes the Republicans normally do well, p tentative winner. On tne 
first fragmentary returns will but seem to_ be in some trouble hand, if it is really close 
begin to c'-me in. The computers this year. No Republican Presi- could hinge on California. .> 
vf It be locking to see how well dent has ever been elected with docs not close its polls untjT 
Mr. Carter is doing in Chicago out carrying Ohio. 11 P-m. (4 a.m. GMT). 


... (which his rampaiga ackndw- t^Hqueror^ Io 1970- Mr. Bu- 

n - ‘ - . -7 , ledges by portraying him v as the squeaked through .ih a thret 

■ Bur ta Map-iand-n one the- zt wh0 gets things; ‘done race wfclcfr saw the lihenii 
areas wtfer^heR^ublteaMJm^ behind the ' * — * ^ >' 

wTS'rtftSiS sKeSj'wTi somewhat dubiotu mwMlii 

MMinronveXSl Dditicalde- 0 ° Capitol. Hill have twice patently that, many Marylanders ' ^ S in the 

K hTSSSSiSI of S elected him “the Senator with do not know that his.teme is 

bate. He describe* most of roe ^ ^ iptegrily . tnd Jje cer ; . pronounced ..like, “bepfhhd -S*™*®- . , ev ii n «. 

tainly knows all about special seems ripe , for ;pluckia*:. by ■r-JJSJiw ferSr Mr Ford 
interest groups. . capable yowg- Democr^ ^ 

The Republican is Richard gressman Paul SarWnes.W'.. ' much orT factor to ^e indi- 
Lugar. who also has a handicap In. .Nebraska .find, Xrizoni: y , , , ge _ Me race < riven the 
—he used to be Known as Republican ;incumbents\ have ^ 1 ^’ ^ 

“ Richard Nixon's . favourite retired' and teven thoUgb=\boti» g 0 jitiinK and tha • fe» - than -1 

mayor" when he was runniHg States are ^-normally . con&rvt ^ which- the - 

the- city- of-Indiahapnlis. Hartke live RepUtdican. 

can be a mean fighter, but all reportedly struggling. esperially ^.^ aectl ^ d ^ iai ™“ 8 

the polls put him too far behind in Arizona, in Vermont, Senafor — from both parties split he- 

mi&- this ume' In what ts normally a Robert Stafford may not Jteat his TKW1VT?SQP T T( V the other two candidates. 

vtMl staunchly Republican state. ' Democratic ouoonent. Kovemor lblVlXMafil!/. .the.utney two canmoates. 

. Thomas Salmon / »■ ' • — — . But black and Puerto 

i/rT/^Tirr' a tvt ■ . ' / " k One exception, however, could New Yorkers, who have ae 

MICHIGAN . ^ be Tennessee, where Mr, Garter f or Mr Biickley, may refu 




S. L Hayakawa 

issues {hat politicians are sup- . l ® 'SJ'ta 

posed Ao be interested in as wb ^- e ,be Democrats have, in 

** eobhledygook," which, as Jerry 


PfiNNSYLV 


One race whlc 


eobhledveoofc" Wfaiclu « Jerry one way or another, beer? tarn ted plenty of alien 


.-’Is popular and where Mr;, Ford , vote for Mr. Moynihan be 
“ offended local '--senslbflities. -by.: of . his ; association with 
is attracting hot. ’ naming. Senator Howard Nixon *•. .Administration. 
n If that in Baker, as bis running mate. That 'Moj^fhazl- wni presumably 
succeed Hugh could .. bun the - Rep»bliran_ the important Jewish vote 


1 A R 

muchiTjo ^ 

W- I-(! Hpfaiilr 



McCarthy vote may foil Carter 


Republican gain is Ukely Ford's home State. 

- result of \ tragic But a Detroit newspaper pub- “h™ T?* 

The seat is. being | is bed defails of a past extra-/ -Federal peetion law does not 


I defaillL ■ IUUCU UCidUO |J I 2g UilSH c.Ml tf • gh _ # • • ' • 

vacated by the Democratic marital affair between Mr. RiegleP£f vent 

Senator Symington and the hot and one of his assistants’, to- from usDig their own pe rsonal 
favourite to succeed bim was the yether with tape recordings of ^ eal < l b - Mr. Heinz it outspendmg 
.popular Democratic Congress- Mr Riegle in bed discussing- his “ r - Gr e« n °y awmx three .to ose, 
1 man Jerry Litton. But Mr, Litton, own political ambitions ’-all the chartering private jets and 

: U11.J _ .1... . - .1 n u— : bi.uh.. cahirarins thp sta 


was killed in 2 plane crash on way to the Presidency ’ Rightly saturating the state with his 

1 the night of his primary elec- or wrongly. Mr. Riegle’s stock, , * r 5f e i] 1 f m5 f *£.. * .!“ n L PLi* 

tion triumph and was replaced along with bis margin In the polls £**t ' ® l ■* !“• ° f wn Ham Brock 

BY IUREK MARTIN WASHINGTON, Nov. 1 as the Democratic candidate by and the quality 0 f the.eonteM. Fell 

- B' JUREK MARTIN ! the maQ w hom he hai juvr rarfNiv o* Mr- Rtob. ouutinv the reporter- pul^ it, the toeky grin ; 

WERE Jimmy Carter to lose. Carter voters. As a result many of 1 per cent, lead for Mr. Carter 
former Senator Eugene of his former activist backers over Mr. Ford. In Wisconsin his 

McCarthy, who helped bring from 1968 have taken out potential vote seems larger than j times rudely referred to as "the 

down a President in 19tiS. may advertisements urging liberal Mr. Carter’s thin lead. 'father of the. modern Missouri 

find himself in the position of Democrats to vote For Sir Carter. The latest poll io Oregon elves’ Benubliean party 

having denied him the presi- His strength generally lies in hl 6 p r Kat lwtce Mr jDanforth. the competent „ hra .- h . 

dunesf Iht* northern tier of industrial cartel edge. In Michigan. N^w hean State attorneyge^i >* ^ New Mexit0 a br ^ lh of 


‘ T6e(..p.ther jnpmiwff'.lnif! - t ■ 
v'/ dent in ; the' Senate along -. . 
Mr. 'Buckley'-' iff Hatiy. 5' * 
' junior, whiyseems certain-tt-r ‘ 
a ; well -known ;AcUnirali 
Zuni wait,* m>Vrrginja.->-hw: ■ 
i v 51111.1701 - entirely -forgotter s . 
lure Df . the. 'Byrd name.' 

- *; ‘ ;>-* \ 

_ ‘Because. of the nature fi r ,r ' 


; the man whom be hoi just riettjy. as Mr.- Etoh. quotinx the y c porter- pulti, roe coefcy grin • ; 7 . f C -v thn '-M, 1d ■- nature :0 

fir i thrashed* fonxiBr " Governor tapM. accused him -of beins im- Greens fsce. Th»- fpr lys (fcfCRt o. the old beast. 'the 435. House- races i 

SlwSSn HearoeT who fTsome- sffi. * «»«« is considered a toss up’^ ^Tenpessee poMU* jess^WWwread attention. 


MrPSS" NEW MEXICO/UTAH 

tepub- 
ral is 


OHIO 


given a large lead. 


t 


i: 


RHODE ISLAND \ 


Io New Mexico a 
scandal is not helping the incum- 
bent Senator Joseph .Montoya, 
who is being challenge? by a 
Republican astronaut, Harrison 
Schmitt, who walked or. tbc Moon 


•Mr. McCarthy, running as an States stretch iria Iro-.ti Massa- Jersev pbio and Iowa it is 

independent. U on ihe tadlot in ehuseUs through to Oregon and pr ,, s ji,| e his support could tip 

30 Males. Polls give him only California He is not on the tht . st . ales in lhe President's 

2 to 4 per cent, of the vote. But oallot in New \i»tk and has oeen r , vollr 

there is the real chance that in reduced lu a write-in status in . . . ■ L ’“ v 

Lmc r,‘f the tlta industrial states California. Mr. McCarthy has reserved his i Republican Philip Cbajee. a with Apollo l.. The Schmitt 

it will sufficient to lip the In Illinois, the last Chicago sharpest criticisms for Mr. Carter ; former 'governor and .setretary. slogan is honesty for a change 
balance in Mr. Ford's favour. Sun-Times straw pull gave him and says it is of no consequence of toe navy, ought to r defeac and the .implied dishonesty 

Support, according to analysts, onty 1.4 per cent, of the vote, to him If he denies the White! Mr. William Lorbor f» the- centres on Mr. Montoya s tnterest 

comes two to one from potential but it also found only a Tenth House to a Democrat and hands wal 


GOLDEN HOPE PLANTATIONS 
LIMITED 

THE LONDON ASIATIC RUBBER 
AND PRODUCE COMPANY. LIMITED 

THE PATALING RUBBER ESTATES, 

, LIMITED 

The Boards of Golden Hope Plantations Limited. The Lon- 
don Asiatic Rubber and Produce Company, Limited and The 
Pateiing Rubber Estates, Limited announce that proposals 
for the merger of the three companies by means of a 
Scheme of Arrangement and their transier of tax and ex- 
change control residence to Malaysia are at an advanced 
stage and that the necessary consents to these proposals 
are being sought from the relevant authorities In the United 
Kingdom and Malaysia. The proposals will involve share- 
holders of the three companies being given the choice of 
becoming shareholders In a new Malaysian holding com- 
pany or in a new United Kingdom holding company. 

A further announcement with full details will be made as 
soon as possible. 

As a consequence of this announcement the Bank of 
England has today issued Supplement No. 40 to Notice 
EC8 which requires that all purchases of shares in the 
three companies by residents from- non-residents should 
only be made with investment currency or with the sterling 
proceeds of the sale of investment currency to an Author- 
ised Bank at the current market rate in the official foreign 
exchange market. The shares in the three companies have 
not however become by virtue of the Supplement foreign 
currency securities as defined in the Notice EC7 end thus 
the foreign currency proceeds resulting from the sale of 
Shares In these companies by residents to non-residents 
are not eligible to be treated as investment currency. 

1st November, 1978 


held hy the touring in a shopping development in 
tt to a Republican. He can slil! Democrat John Pastoce-v Mr. Santa Fe and on whether or not 
draw crowds on university cam- Lorbsr i- a millionaire cat sales- be improperly used .his Con- 
puses, appealing to a new genera-, man without pulilkal £.\peri- gressiona! influence to contain 
tion of voters to whom 1963 ;s. .ence who beat the local governor an investigation into his own lax 
at best.' 3 foggy memory, but who j by a bare 100 votes in j£ bitter position, 
still harbour a sneaking almira- primary, shattering the*, state In Utah, Senator Frank Moss Robert Taft 
tion for his wit and iconoclasm. Democratic party. ' • is of-;nurumpeaci«able integrity. . - 



Albert Gore, six yeaxs ago- The might be thought thai the 
Democrat- Is- James Sasser, a -gressmen-' whose sexual and 
■relatively-, obscure Nashville clal peccadilloes have bet 
Iawypiv. who has made much of much - in the news might ' 
his closeness to. Mr; Carter and' line for the block, but that 
even more of the fact that .he. not necessarily appear fe- b 
has disclosed completely his per- case. ' : - 

wWle Ml ‘- But Congressman R 
-oraci^ qup . not. .... • Leggett, who has admitted 

- • ■ ing two households, sera 

xrpW YflRTf : * ' have a good chance in Califi 

. INJSyy . Jtpwy.. ■- ■ whlie Joe Waggozroer (ae 

■ All' these races take second MdJblto^bitok 6 (ta^tbe 
piato -fit .the national eye to that fcqat- as' Mr7 Hajra) are^tl 
•5? ^ opposed - , in - their respt 

^ # Louisiana and Texas cbiisfl 
on _roe Republican sWe of C fes. J Even Congressman R 
the Senate, and who :1s-; now as_ Sikes, who was actuaUylCgxc 
well ’ '.known as his journalist by'tihe notoriously dubby 1 
brothe^ M . robning;; against ; for bisjfinanciaj dealings, ii 
Daniel ratfjck Mpywhah, whoto^ ting A. free ride in Florida. 
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Brazil plans fuel economy drive 


BY HUGH CSHAUGHNESSY 

BRAZIL WILL face a rise m its 
import bill for oil from S4bn. to 
$4.6bn. if a 15 per cent, nse 
in the OPEC price of oil is 
decreed and the Government 
is reported to be considering 
■strong, new fuel economy 
measures. 

According to U.S bank esti- 
mates. the oil import bill this 

year will reach, $4bn. and any 
increase in prices would be 
“ painful,'’ calling for more 


J 


sacrifices from an economy that 
is “already hard hit." \ 

The Government is studying 
the best way of cushioning th£ 
economy against the rc.'salt of 
any increase. The rationing of 
petrol has been considered but 
not decided on. However, it is 
expected that at the least there 
wifi be very big petrol price 
rises and measures to limit con- 
sumption of diesel and. fuel oil. 
Government plans to mi* hlcohoj 


Bahamas seeks the rich 


BY 141CKI KELLY 

A SELECTIVE immigration 
grogramme to attract 500 per-_ 
Vtoanent residents annually has 
been introduced by the Bahamas 
Government as one of several 
proposals for stimulating the 
economy. Applicants must have 
a minimum set income of 
S25.000 from outside sources and 
be prepared within two years to 


Nassau, not. l - 

_.S **■ " 

invest S150.600 in the esuntry 
from external funds, including 
purchase uf a $50,000 hnhs<. 
Home Affairs Minister" Darrell 
Rolle said that the new immigra- 
tion approach would inject; over 
S20m. into construction annually, 
increase national revenues by 
S2.3m- and expand employment. 


with petrol are said to, h? go ; ng 
■slowly because of lack of finance-. 
■ The present plan is to mix 
alcohol, produced either from 
sugar or from manioc, with 
petrol irf the ratio of onfe to 
five and .(hereafter increase tbc 
percentage until In the Inns 
term petrol was largely displaced 
by alcohol as a fuel. Last 
Thursday. ' General Ernesto 
Geuel. the President, ordered 
.the acceleration ; of plans for 
alcohol prriductlnn. • • 

Meanwhile Sr. Shigeaki Ueki. 
the Enerpy . Minister,. has an- 
nonneed that a plan to make 
thermal power stations mare 
reliant oh coal .than oft fuel oil 
will he unveiled very .shortly. 
It is expected, too.- that agree- 
ment will soon be announced 
on the second set or risk con- 
tracts aimed, at attracting 
foreign techno loey into local oil- 
expf oration Elf-Agip « ex- 
peered 'to sign an .agreenjeat to 
. search /dr ail in the muut'n of 
the Amaron. ' to September. RP 
signed' risk -contracts y.-i*h the 
state Oil company Fetrobras. 


Anti-Soviet 
moves land 
Jews in court 


Companies may face ha: 
new line on Arab boyco 


BY- OUR OWN CORRESPONDENT 

! U.S. COBtPXtHES miy soon face 
even 


New' YORK, Nov.' 


- .. highlight for the first 

Tfie-<^tMWi , .0ep_atimeat^ ix-.Arah busfOteS. " ' “ 

1 sow ^i6ertous}y'cdiisra«jhg " esk- ; ■ 

' ii® «H companies famishing boy- DenlrtoieX ^ 

;cott^ftU to tflsttaguish hw/nen 

•; simply providing: Atab . 



NEW YORK Nov T. • 

TWO ME5H8ERS or the Jewish 
Defence League who were 
arrested in August as suspects 
In -a rash of auti-Soviet ter- 
rorism in - New York.^City 
pleaded ' guilty to-day to 
weapons charges, 

Russel' Kelncr (35), a former _ 

id- Manhattan that he Hl^Sg ' C?tt boycott data- filter • 

transported a rifle from New 
Jersey to New York. 

Steveb RO inborn (17) pleaded 
guilty to transporting explosive 
powder across state lines! / 

Reiner, who was on proba- 
tion at the time or his arrest. 

(aeqs up to five years In prison 
and a S3.0OO fine at his sentenc- 
ing on December 7. Romboni. 
a high-' tohoef boy, eould 

receive ;.up; to . 10 years .. in 
prison and' B' SI 0.000 fine at’ 
his senleucfng on Dreember 
io.. v • ' •- 

DPI ' '' 


, jjl- - these 499 'cosapfr 

: Jevdtp ^cawpsptes godds for . re- announced that they were- 
IstoelMiwned plying " with, boycott requ 
"■ a^^mosi : Arab -Sqyeou Those.: companies whit* ref- 
requHte'SlnifHr inT0Ire'rtrrtgh£>' have- tncludcd u!$.‘ Borax 
• eerUfleatiorfs Pacific ■ National- B 

‘j regardt^tBantooTTami 'origin • of . Many ' .of those reportedly ’i 
soodf.-; ■> - r ->‘ ^ -• withbqycot-requetii 1 

4_i5 S ; Stt**. 1 ! i^tCorrtmerca subsequentiy annouhced chw 
] t = iepo_Xtihg ^nieti^ds'^BpQlicy..' rr- - 

- ^ ;-v." - ‘ - i'.'s."' ~ . 
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U.S^TdocksEiiropean plans 









service 


tai»! 

o 


l \ RY* JOHN. WtT£5fc WlPPlN* 

4 HE'3£& -Govern meai,. w5ich isAb qpehtie Uie.'a^sfiot. services attempts to investigate North 
irrcritly investigating trails-' tnjder ''a joint-pvanageownt wnd Atlantic conferences operating 
fiantic shipping .practices,' has witfe pool. between Europe and America 
■^if used ; permission for^a nCT. Amooa - it was has already drawn a strong reac- 

- Africa ' have tron from six European govern- 

„ xfihi^L, .would have'.*' 'Involved. erabtedtiVtoitotoles to .pftn wents, including Britain.. 

■ CTmuport and .Tradins: their seraic^'totee 1 effectively ■ After : 



I s ., ne. 


-*r“-.‘T ^7 - • ';TA f n-n , • - - __ ««• ««-■ iMouce nepartmenis issue 

‘The : decisiori'-'-by the ; U.S. T ^“iSSSLJ!?. s “P? in l:. li “ s 



— -• an *i conferences, the Govern- 

as iSSri bFSe'hSilv -' The propos^to>PW revived ments have now taken various 

“conditional ‘.disapproval *. on steps to forbid the release of 


tia wh^ ia nrevaflins S- ^ grounds,- 3r- fS tuide«too4 relevant documents housed in 
- s that, it J w^ld ^uf^ahti-trust the six er untries, 
agton.at theinonrent. rrhic has -'totted NAWAL t„ • .• 


ederal maritime Commission is 
len 

.it i cal -attitude towards liner 
nsortia 

^a^^o^p^gSe^^ritime s^tha^^h^ftdleo Tn ‘ Britajn ' s directives 

fee' and Fnnce’n Compagnto ship- have been issued ordering non- 
arltlme Dei Chargeurn-Keunis three compliance with the subpoenas, 

ready operate a coordinated of the "Parted in the Financial 

a-vice under- the banner to ^S&SSt ^frtan freight TUnes > e sterday, the Govern- 
orth America West Africa aSeed * usi °S power utoe* 1864 

ines (N'AWALJ. After inteo- vrif»T74 Iftnslapon which was passed 



. "V 51 ; 


’ &E! * I 
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Soviets ignore Canadian credit 


.. v * . • • . v. ■ • 

. V. ANADIAN TRA15E officials The Canadian officiate Warned was there. 

„5jd .to-day they were hopeful “a whole .d.otn;nf . reasona for Canada has maintained a Most 

oat several major bilateral con- the Soviet failure to. exploit the Favoured Nation trading 

P.-D-^^acts may -he, signed In' the 1 next .eredit line. In. many -cases, -they arrangement with the Soviet! 
r. : . , ... wo months as. a -result of the said. Canadian: jauppliers- were Union since 1956. but this was! 
’ ” r ' ’ ■ •.:• , visit to Moscow iast .wedlf: by unable lo- -ptnvlde j wiuipment the first such long-term trade 

- • t j: " l0 anada’s Foreign ■ Mihialer, . Mr. sought by' : tad-’iSWtet7side.. Jn pact signed by Ottawa with an I 

-ion Jamieson. ■ other ihstanceA^&nadfanjofFers East European nation. [ 

But there seems little tike- w?n Accompanying the Government 

taand tbat lfee Sqviet slde will ?? for ^el eS atio5 last w«k wSTTome 
; - »">e dose lo malana full -V? c of JPX*£lg!*g%J£ 30. senior Canadian businessmen! 

who held extensive meetings I 


BY OUR OWN CORRESPONDENT 


MOSCOW, Nov. 1 


•-• ie SC5TOrn. ; tine of credit- ex- being hard 

••: -;nded in May, 197!5j' by the Ex- nicn- t : with c n «i et foreign trade i 

: ort Development Corp.: of . Mr. Jamie«m!s Vfett .marked foreign tt^de 

. - : . anada. -a crown agenU-fdr pur- the . .inauguntf: mating J)f: the SrSSvS Sid SenriS accord- 
; base of capital equipment - new Soviet-CanacBto- Joint trade to (SiadSan^SS’ 

. By the time' Mr. Jamieson and commission .ereafed- .under the n *l 10 Lanadian _ officials. I 

.'is group departed on Saturday,, terms- of a 15-yeitr- economic. In- Two contracts were signed — 
"-' CfiOm.- of the credit line bad duStrial, sdentiBe- tod technical one for SC4.5m. and the other 
een taken up. Of the remainder.-- agreement 'tomtorjn-Ottawa in for $C600.000 — both for indus- 
' -C250m. expires at the end . of - July . when" the:'§trviet. Foreign trial valves for the oil and gas 
-' jis year. • Trade Mtiiisterv^fr-:FatbUchev, industry. 

Agreement on Dtntch air talks 


' -?r 


BY MICHAEL VAN OS 

OWING to' Dutch press ure, the 
ftssian authorities have finally 
greed on a round ’of talks halK 
■ay this month , to- discuss , the 
orrent air. dispute; involving Mthe 
o : couniftes.’vnationat airlines, 
^M^Boy al pulch Airijncs and 
. .eroftot . .7. ;- 

The aim of ; the- talks will, be 
. i .Afiree: on a' tommeraat .atr 
v*t ( grtomtot to Pah of ihe.alreatiy 
listing .atr - ^sre'ement ' ,Thc 
___• amm'eUclai -. sgrpeiHeot.7- thc 
Trtrispdrt;MinIklry said, 
^rfioufd-- ensure: ar 

*‘Itocedf J sharing! . of revenue 
4h‘e 7' Amsterdam -Moscow: 


' ^ W --' ■' -'■■■ 


scheduled flights- r ltVis alleged 
that Aeroflot now e'tons : as: much 
■as /nine times Jhef-tomunt.KLM 
earns on the routet iq. question. 
TIME ■ Dutch Trarisport./Mmlste r, 
Mr.:T3erfc Westerter^lvtoned in 
parliament in - the '-I^agae last 
week '.that should ^'fteNKtosians 
hot agree.to the- Tduoditrf /talks 
before the- tod of :*h^-<torent 
air' agreement, rwhidi -jn de? on 
Ortober -31 ' 1976. AetojfotJflttots 
would be hamietl'.frtrai : S chip hoi 
Airport. - : 

However.’. only .hours'. -before 
the'deadtine expiredj^the Russian 
puffioritles’ " -vfa >r/she v. Soviet 
Embassy in The H.agto iqdrcqted 


AMSTERDAM, Nov. 1. 

that they agreed to the talks, 
on which the Dutch had been in- 
sisting for some considerable 
time. 

A spokesman for the Dutch 
Transport Ministry said in The 
Hague to-day ,th*t in view of 
the Russian deefefon to open 
negotiations, which will . prob- 
ably lake place in Moscow, the 
Dutch Civil Aviation Authority 
fRLDi had. derided to extent 
the bi-lateral air agreement for 
one in on tii so that Aeroflot 
flight-* to Sfchlphol Airport — and. 
inevitably, 1 , KLM flights to 
Mbscr»wi-are ensured at least 
uplil Dtoember I. 1976. 


Fiat moves 
into home 
heating 

By Stuart Marshall 

• TURIN, Nov. 1. 

, further . Evidence of 

! Fiat's, diversification away from 
the motor Industry Will be dis- 
! played at the Turin Motor 
i Show to-morrow (Wednesday) 
when the company unveils' A 
domestic central heating 
system run by a car engine and 
generator. 

The engine, which replaces 
the conventional central heat- 
ing boiler, is the one litre unit 
from (he Fiat 127. It runs on 
ordinary methane gas from the 
town supply, and- drives a 
15kw generator which, provides 
electricity for room heating. 
Water jackets round the 
engine and the exhaust system 
heal the domestic water. 

Fiat, which hgs called the 
system Totem, for Total 
Energy Module, claims an 
energy conversion efficiency of 
■over SO per cent. One Totem 
anil will heat four apartments, 
each of 1,000 square feet floor 
area. A capsule around the 
unit is said lo absorb virtually 
all the engine noise. 

The company believes' that 
adoption of the system would 
give big fuel to rings— 1 00.000 
Totem units would save 500,000 
tons of fuel oil imports a year, 
it rlaims. 

• Hopes of a major recovery 
In the British car Industry next 
5 year - were held out last night 
’by Mr. David Plastpw, presi- 
dent of the Society of Motor 
Manufacturers and Traders. 

Speaking on the eve of the 
Turin Motor Show. Hr. Plastow 
said that the U.K. industry had 
been going through a period of 
massive recons traction In 1976. 
Yet despite this, the industry 
had produced more cars so far 
this year than in the same 
period of .19 75. and had 
achieved the result with 30.000 
fewer, workers. 

“The trend is right, but it 
must be accelerated. - The 
restructuring - T speak of 
involves not. only British 
Leyland but also oar three 
major car makers — Ford. 
Chrysler and VanxhaH.. The 
greater integration of these 
comnanies with their Euro Dean 
affi'iates is now reaching its 
weak, and 1977 will see manv 
fruits of this in new nrodnets, 
i new manufacturing facilities 
j and greater output.” 


VENEZUELA’S MOTOR INDUSTRY 

A conflict of views 


BY JOSEPH A. MANN IN CARACAS 


THE VENEZUELAN motor 
industry, which lost around 
538m. fest year, will be down 
near]?$50ra. by the end of 1976, 
executives here say. 

The ljMS®® are being brought 
on .by/. 8 combination of factors, 
the roost 'important oF whirh is 
strict.. Government price regula- 
tion* to. .60 per cent, of the 
industry^ output. Executives 
also-- complain that they are 
being forced to absorb thigher 
costs, for imported components, 
raw materials and labour, and 
that 'price controls plus credit 
restrictions on the purchase of 
new ; passenger vehicles are 
squeezing them far beyond 
acceptable limits. 

The industry's dilemma is 
;indeed Ironic since Venezuela’s 
popnlat* 011 — alihough relatively 
small 'at 12.6m. — is seen as one 
of the;. richest markets for car- 
makers in all I.atin America. 
Particularly hard-hit by recent 
1n.«es have b>-en the bis three 
tt s. 'automakers — General 
Motors;.. Ford and Chrysler — 
who- together arenunt for about 
85 per. cent, of all vehjeles 
assembled hera. <51^ remirt^d a 
definft to Sll fim. for its Vene- 
zuelan' operations in 1975 and 
Ftvri one 'of SlO.Tra. 

The. Venezuelan industry, 
which- is in the process of 
changi ng fr om auto assembly to 
raahdfacttrre, employs about 
10.000 ' people and produced 
140.000 units last year. Sales 
were'around 120,000 units. The 
Venezuelan Government requires 
that locally manufactured con- 
tent reach about 40 to 45 per 
cent of the value of each vehicle, 
rising to 58 per cent in 1977 and 


90 per cent, in 1985. Car makers 
find ft difficult to meet even the 
present goals on local content 
and say that their profits must 
improve if they are to make 
heavy investments over the next 
few years in order to expand 
manufacture of components in 
Venezuela. 

The administration of Presi- 
dent -Carlos Andres Perez, a 
sharp critic of activities of multi- 
national companies in Latin 
America, has drawn up a 
development scheme for the car 
industry calling for outlays of 
about 8465m. The Government 
plan foresees the creation of 
some 20,000 jobs in the industry. 


The industry’s biggest stumb- 
ling block is price controls, and 
the Government is reluctant to 
accept motor manufacturers* loss 
statements as an. accurate reflec- 
tion of the state of affairs: Some 
policy mukers in the Government 
apparently do believe that parent 
companies are earning money on 
Venezuelan sales .while local 
affiliates accumulate book-keep- 
ing losses. One official pointed 
out . that both “ ends ” of the 
system — foreign manufacturer 
and local retail dealer — can 
realise handsome profits while 
the local assembler takes a loss. 

The overall picture, is compli- 
cated* even more by the price 


The biggest stumbling block is price 
controls and the Government is reluctant 
to accept manufacturers’ loss statements as 
an accurate reflection of the state of affairs. 


With another 20.000 new jobs 
developing in associated indus- 
tries. most of the bill for expan- 
sion would be picked up by the 
motor companies. 

Local Industry executives, wbo 
asked not to be identified, gener- 
ally feel that the Government’s 
plans for local manufacture of 
diesel and petrol engines, trans- 
missions and other essential parts 
demand an unacceptably bigh 
rate of investment within a short 
period of time. H How can we be 
expected to lay out millions of 
dollars more when 60 per cent 
of our production is losing 
money,” one American executive 
said. 


structure of retail vehicles, which 
simultaneously creates increasing 
demand for price controlled 
models' and drives up prices of 
n on-regulated cars in an effort 
to make ud the difference. 

In the U.S. and Europe, ■pros- 
pective new car buyers can 
choose models ranging in price 
from a few thousand dollars to 
$10,000 to $12,000 for the most 
popular luxury models. In 
Venezuela, however, buyers must 
select models from two general 
categories: regulated cars in the 
$4,600 range or non-regulated 
“ sport ” or “ luxury ” models 
starting at S5.100 and rising 
precipitously to around $14,000. 


All imports fall into the luxury 
class on which there is an to 
valorum tax of 350 per cent 

One local assembler says that 
a popular tine of tight trucks — 
in very high demand-— brings a 
loss of between $1,000 and S1.300 
per unit because of Government 
price controls, and prices for top- 
line units would become un- 
realistic if they continue to 
climb. 

In order to consider the 
industry's complaints, a high- 
level panel of Government and 
private sector representatives has 
been formed Jyit prospects are 
poor that significant price 
increases will be authorised. 
Industry spokesmen point out 
that with new presidential elec- 
tions scheduled for 1978. the 
Government will not he eager 
to allow a dramatic increase in 
car prices. 

Furthermore, many people in 
the industry that rbr 

Government wants to chi6e! 
down the 16 assemblers now 
working in Venezuela which in- 
clude VW and Renault as well 
as the big three U.S. companies 
to a more “reasonable" figure. 
Thus, their reasoning goes, the 
administration may simply wait 
until some assemblers pull out 
and then renegotiate cost/pricc 
factors with the survivors. 

Although no major motor 
mamifacturerer has said directly 
that it is planning to shut down, 
the possibility exists and pres- 
sures will grow if losses stretch 
out over several years. As one 
General Motors executive said: 
“ no serious company will stay 
in business long if it continues 
to lose money." 


! Plant exports 

In an article on Page 20 of 
l the Financial Times ot October 
! 29 the Japanese target for con- 
| tracts to be concluded this year 
1 to export industrial plant was 
i given as S200bn> because of a 
transmission error. The correct 
iflcure is S20bn. 


Fujitsu may extend Amdahl link 
to sell computers in Europe 


m CHARLES SMITH, FAR EAST EDITOR 


FUJITSU, the leading Japanese 
computer manufacturer, is ex- 
pected tq enter into a tie-up 
shortly with Amdahl of the U.S. 
to market computers in Europe, 
as ' reported in yesterday’s 
Financial Times. 

The computers will belong to 
the 470V/6 series which Amdahl 
introduced in North America last 
yean Fujitsu is supplying coni- 
• pohents or semi - completed 
| machines equivalent to about 60 
j per cent of the content of 
| Amdahl's machines from its 
t factories in Japan and from 
.newly* established production 
i facilities in California. It cur- 
: rentlyy has a,*30 per cenL stake 
'in Amdahl itself and will prob- 


ably have a 50 *per cent, stake 
in Amdahl International Limited, 
the proposed new marketing 
company. 

Amdahl International (to be 
known as Al) will establish 
marketing, service and assembly 
facilities in Europe and may 
also build a central maintenance 
and . parts depot. - “ Initial 

marketing activities" will be in 
Western Europe but AI is ex- 
pected to move subsequently to 
develop, other non-European 
markets; 

The news of the Fujitsu- 
Amdahl marketing tie up has not 
yet been officially released by 
Fujitsu itself which merely says 
that a final decision on the matter 


Tokyo. Nuv. 1. 

is “pending." Amdahl however | 
spoke of “plans" to form the- 
new company in a news release | 
to securities analysts at the endj 
of last month. 1 

Amdahl is a relative newcomer! 
to the computer industry and is 
tiny compared to Fujitsu — it bad 
645 employees at the end of 
September compared with 
Fujitsu's 31.000. The Japanese 
company however appeared to 
value the American company's; 
design and marketing abilities. 
Amdahl was founded by a 
former IBM executive. Dr. Gene 
M. Amdahl. It has sold S88m. 
worth of computers in U.S. and 
Canada since delivering its firs* 
470V/6 computer last year. 


Tandberg 
Soviet plant 

By Fay Gjester 

OSLO. Nov. 1. 

TANDBERG RAD10FABR1KK, 
ihr* Norwegian electronics 
company, may help lo build 
a tape-recorder factory in the 
USSR with a capacity of 
400,000 units per year. 

Following a week of talks 
here between Russian officials 
and Tandberg representatives, 
the company will now prepare 
its final offer to the Russians. 
The deal will Involve supply- 
ing equipment needed for the 
factory and technical assist- 
ance in building it, as well as 
production and sales rights for 
Tandberg tape recorders in the 
Soviet Union. 

The company claims the 
agreement, if concluded, will 
he one of the biggest that 
Norwegian Industry has ever 
reached with the Soviet Union. 
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Striving for ‘First’ produces an attitude 


; of everyday ways - innovations, adaptations, 

; .. a way of thinking even about small 
thingswhidi can mean big things to you, the 
customer: 

^ : AIL this is not just hollow boasting. 

To give a few ‘for instances’- we started 
u bO: being first in 1873 with the first commercial 



; new-img 
autopilot. 

? .. In 1925 Harry Vickers invented the first 
. efficient low-cost high-pressure pump for 

hydraulic control systems. . 

■ And in 1940 Sperry New Holland (the 



: equipment in the world) revolutionized 


hay-making -with the first automatic baler. . 

“So what have you done for us recendy?” 
you might ask. 

Would it be sufficient to say ‘computers’ ? 

Sperry Univac has chalked up several 
firsts in computers (we produced the first 
viable commercial dectronic computer as 
early as 195 1), and is growing at a faster rate 
than the industry itself. 

In a nutshell - Sperry 

Sperry is a Corporate Entity deating 
wealth, work and work opportunities with 
17 factories tod 23,000 employees in 15 
European countries. 

We consist of six successful divisions: 
Sperry, Sperry Flight Systems, Sperry Univac, 
Sperry Vickers, Sperry New Holland, and 
Sperry Remington. ; 


If you think we can help you, or you’d 
like to know more about us - just tick die 
appropriate box, or boxes, in the coupon 
provided and post to us at the given address. 

. If you’ve a particular enquiry which the ■ 
boxes-don’t cover; drop us a line, we’ll be 
pleased to help. 


| Pb 


Please send me inlorraation on the following: 

1 i Computer Equipment and Office Sy>cenis LJ Hydraulics and Pneumatics 

CD . G uidance and Control Systems L_j Consumer Products 

1 i Agricultural Equipment - 1 — l Annual Report 

Hdt the boxes for the subjects you’re interested in and post to: 

Sperry Rand Limited, 78 fbrtsmouth Road, Cobham, Surrey Kill 1JZ 


Name. 


Company. 
Address 


JL 


I 

! "IT SPERRY RAND CORPORATION 

| Making ma chine Hntnore, so man can ‘do more. 
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Changes 
imminent 
at British 
Airways 

By Mhfa*| Donne, 

Aerospace Correspondent 

REORGANISATION of l he top 
management of British Airways 
is believed imminent Sir Frank 
McFadzean, the chairman, may 
make an announcement this 
month. 

The precise changes are still 
being discussed. Nothing will be 
disclosed until Mr. Edmund 
Dell, the Secretary for Trade, 
who appoints members of the 
British Airways Board under the 
Civil Aviation Acfe, has given 
his approval. 

It is understood the aim of 
Sir Frank, who took full-time 
control this summer after being i 
chairman while stilt 
chairman of Shell Transport and 
Trading, is to hasten implemen- 
tation of the merger of the 
former BOAC and BEA into the 
single British ..irways entity. 

To some extent there is still 
a divisional” complex in the 
airline, with the European and 
Overseas Divisions following 
closely the lines of the former 
BEA and BOAC. and involving 
strong divisional loyalties 
Many inside and outside the 
airline see nothing wrone fn this 
It is argued that the differences 
in the nature of the two 
operations, long-hau and short- 
to-medlum haul, require a divi- 
sional structure an* that 
provided each is profitable no 
harm is done. 

This group says ttaai this is 
ideally what Sir Ronald Edwards 
had in mind when he originally 
suggested a merger in his report 
in 1969 on “British Air Trans- 
port in the Seventies " — a divi- 
sional structure under a holdings 
Board. 

Civil flying 

accidents 

reduced 

By Our Aerospace Correspondent 
THE ACCIDENT RECORD of 
the public transport sector nf 
civil aviation improved last 
year, with only 11 notifiable 
accidents, none of them fatal, 
compared with IS in the previous 
yc-r. also without deaths. 

The record in the non-public 
transport sector (sucb as private 
and ciub flying) showed 17ji| 
notifiable accidents, with 21 j 
deaths, compared with 191 
notifiable accidents and 15 
deaths in 1974. 1 


Freeze on P.O. charges 
likely until spring 


BY IAN HARGREAVES AND KEVIN DONE 


POSTAL CHARGES seem certain 
to remain frozen utU. next spring 
because of the Pest Office’s 
buoyant finances, which appear 
to be leading to a year W record 
profits. 

The Post Office yesterday dis- 
missed as “pure speculation” a 
report that profits would reach 
£400m. in the current fi nancial 
year, but added (hat it was the 
Corporation’s aim and hope that 
it would substantially increase 

last year’s figure of £148m. 

At present letter charges are 
frozen util the end of & year 
and telecommunication charges 
until July, 1977, but Post Office 
consumer organisations were 
taking the view yesterday that it 
is now too late for a January 
letter increase to be imple- 
mented. 

The Post Office confirmed 
yesterday that no rises are in the 
pipeline, and no announcements 
are likely in the lead-up to 
Christmas when the public is 
! particularly sensitive to price 
! increases. About 10 per cent of 
I postal revenue is obtained during 


this pfifik period. 

‘ Late spring is likely to w 
favoured for the nest round of 
lettef increases ‘for several 
reasons. By then the annual 
wages settlement with the Union 
of Post Office Workers will have 
been signed, and assuming this 
is within the scope of the pre- 
sent pay policy it could mean 
increases of between ip and lp 
on first class postal rates. The 
Post Office is the nation’s biggest 

employer. 

Vehicles 

The size of increase wUJ also 
have to take into account 
increases over the last year in 
petrol prices — the Post Office has 
the country’s largest vehicle fleet 
— and also increased rail charges. 

A special issue of stamps is 
scheduled for the middle of 
March and is tied to the present 
first class rate and the Post 
Office wiU wish to keep this issue 
in circulation for some weeks, 
before any increase 4s 
announced. 


A further iadfaifekni of tin 
strength of ihe Corporation's 
financial position I* tost it is now 
believed 'to be fin target te 
achieving a selMnanotng ratio 
for ite annual investment of 
almost £lbn. of 78 per cent This 
would he a- considerable improve- 
ment over the • performance 
registered over tMeJist 10 years. 
The fiatio was 705 per cent last 
year and 40 per cent in 1974/75. 

Post Office consumer organisa- 
tions differed in their predictions 
of this year's likely - profits, buj 
were in agreement that they 
would be conxtoerdbly higher 
than last year. They are also 
agreed that profits (if the order 
of £400m. are justified to finance 
investment programmes and 
maintain some price stability. 

The Posit Office Users National 
Council viSO, however, be press- 
ing for the PO to use part of ifr 
increased profits • .to restore 
Sunday postal collections, which 
were discontinued earlier this 
year with a saving of about £8m. 
The PO has agreed ' to- review 
the Sunday service in May. 


British Enkalon raises price 
of fibres by at least 10% ' 


BY RHYS DAVID, TEXTILES CORRESPONDENT 


BRITISH ENKALON is to In- 
crease the price of its fibres with 
immediate effect by at least 10 
per cent, because of increased 
costs as a result of the fall in 
sterling's value. 

The rise comes after similar 
action by 1C1 Fibres, which said 
last week that it would be making 
its fibres lOp dearer a kilo — 
equivalent to a 7 to 12 per cent- 
rise depending on the product 

British Enkaloo. which supplies 
the U~K market with carpet and 
industrial yarns as well as fibre 
for the textile industry, gave the 
loss of domestic supplies 
of caprolactam, a raw material 
used in nylon 6 production, as a 
main reason for Its Increase. 

Since the FUxborough explo- 
sion in 1974 the company has 
been dependent on Continental 
caprolactam and. with the pound 
Tailing in value, has had to pay 
25 per cent more for the 
chemical this year. 

Supplies of caprolactam are un- 
likely to become available from 
within the U.K. again for at least 
another IS months when rebuild- 


ing at Flixborough is expected to 
finish. 

Mr. Adrianus de Zeeuw. 
British Enkalon’s chief execu- 
tive. said yesterday that the 
company's price increase would 
still not fuly recover increased 
costs. 

“The European fibre industry 
as a whole needs a 20 per cent 
Increase In prices to bring It 
back to levels of profitability.” 

British Enkalon and other fibre 
producers are finding -conditions 
in the U.K. market relatively 
stagnant Though some improve- 
ment has taken place since the 
summer when sales were season- 
ally low the strong fourth 
quarter which the industry was 
hoping for earlier this year has 
not materialised. 

In particular the slowdown in 
textile demand in the tfj>. has 
begun to affect export sales to 
the North American market 

Sales of polyester filament 
textile yarn in the U5, in the 
first eight months of this year 
at 789m. lb are down on the 
885m. lb figure recorded in the 






Sheraton takes care of you 
right where you take care of business. 

Sheraton makes it easier lor you 
to make more business calls - with hotels 

right in the heart of town • 


same period last year when the 
industry was emerging from re-' 
cession. « . 

Conditions io the textile mar- 
ket are likely' to Be discussed 
to-day when Mr.’ Eric Varley, 
Secretary for Industry, and Mr. 
Albert Booth, Secretary for 
Employment meet’ Sir Arthur 
Knight Courtaslds*s chairman 
over the company? proposed 
closure of textile plants employ- 
ing more than 4,000 people. 


More students 
should study 
engineering 

YOUNG PEOPLE shoiild take up 
practical studies, and engineering 
in particular, for the economic 
revival and survival, of. Britain. 
Mr. Gordon Oakes,- Minister of 
State fdr Education, said yester- 
day. 

Mr. Oakes, who \ras opening 
Derby College of Further Educa- 
tion, said even studfeis with -the 
necessary qualifications chose 
teaching or central and local 
government service; as .a career 
rather than industry. : * 

Mr. Oakes spoke of the reluc- 
tance of students to take science 
and mathematics in schools and 
of the number 'of empty science 
and engineering places -in uni- 
versities-' 

The Caching of . mathematics 
and science in schools needed to 
be improved. ' 


4flcoa products 
price rise 


The Sheraton Centre 

(Formerly Ihe Four Seasons Sheraton) 
TORONTO 

This spectacular hotel has eight great 
restaurants and lounges, 50 exciting 
shops and boutiques, two movie 
theatres, even a waterfall - in the centre 
of this city across from City Hall. 


SL Regis-Sheraton 

NEW YORK 

In the heart of one of the world's most 
fashionable shopping and 
entertainment districts, Fifth Avenue, 
the St Regis Sheraton is internationally 
respected for its cuisine, atmosphere, 
and quiet attention. 


For a reservation at any Sheraton 
anywhere in the world call: 

Frankfurt 0611-69.30.53 
London (01)636-6411 

Or have your travel agent call. 


Sheraton 

HOTELS & INNS, WORLDWIDE 


jflcoa Manufacturing G& is' in- 
creasing prices of roiled and ex- 
truded aluminium products by an 
average of 854 pet. cent with 
effect from to-day. •• ... 

The company blamed' the In- 
creases on the higher, tost of 
aluminium ingot and- continuing 
increases in other raw materials, 
fuel and services. : .V* 


talks delaye 

By Margaret Reid 

THE KEY discussion W 
Stock Exchange Court 
been expected to hold 
about the controversial' 
London market In tra 
options has been postpas 
at least a week. ,■ ■ 

It appears that some 
need to be finally clarified 
the document is ready.' 


Men quit 

SEVEN: CLERKS have left Bri- 
tlsh. Ley land’s Rover plant at 
Solihull after investigations into 
allied, irregularities In the per- 
stiufi export department. 

: The' investigations ’have been 
going ou for several weeks, the 
company said last night. . They 
Involve allegation of a Midlands 
black - market dealing .in 
Leyiand's Range-Rover, 

■ The Range-Rover is one of the i 
most sought-after vehicles in -the j 
company's range, and irregular 1 
ipaymtehts of up to £L00 x vehicle 1 
are. alleged to have been paid 
to- .secure quick delivery. . 

Range-Rover production -has 
been lagging far behind demand, 
partly because of strikes at com- 
ponent manufacturers, and partly 
because of a very strong order 
lisC. Leyland has been unable 
to. expand production sufficiently 
because of space restrictions at 
the -Solihull factory. 

"JPhe backhanders claimed /to' 
na*e been accepted, were said to 
be... from dealers .wanting to 
.supply urgent needs of export 
customers. Can Involved, accord- 
ing to the allegation, had been 
cancelled by other oversea; 
customers because of delays. | 

■ It Is known that some vehicles 

hive- been sold for more' than the 
Gst/price. | 

-The So Ahull. ‘factory produces 
Range-Rovers, Land-Rovers and, 
at. the time to which the allega- 
tions refer, two models of the 
Rdvsc car. . 

When asked whether anyone! 
was suspended during, the lav esti- 1 
gatiqn. Rover said: * If there is 
an investigation going on, people 
art' generally suspended if there 
Is « something worrying the 
security people.” . 

,^!i *• - 

Bank makes 
ebneession 
on insurance 

.By Eric Short 

THE INSURANCE business is 
.receiving special currency con- 
cessions from the Bank of 
England for foreign business: 
written on the home account in 
Lohdon. 

5 The aim is to offset partially 
the - currency risk on overseas 
business, which has been under 
heavy pressure with the fall in 
sterling. 

. XJJK. insurers are allowed to 
retain up to 75 per cent of all, 
prtmiums received in foreign ■ 
currencies. Thus only 25 per 
cent of this business is vulner- 
able to currency fluctuations. 

• But where premimums were 
received in sterling for foreign 
business, they had to be held in 
sterling until a claim arose. Only 
then could the foreign currency 
be bought to settle the claim. 

' If the -rate Changed, the in- 
surer suffered a currency loss. It ; 
has been estimated that losses of 
up to 50 per cent have been 
recorded on currency decline. 

Bank agrees 

After .representations from 
Lloyd's, the British Insurance 
Association and the surance com- 
panies, the Bank of England has 
agreed to allow insurers to re- 
purchase up to 75 per cent of 
the original currency from the 
sterling premimum on receipt of 
those premlmum, and leave that 
on deposit to meet cl aim s. 

.The British Insurance Associa- 
tion said ' yesterday that most 
foreign business being placed by 
insurance brokers on the London 
market paid the premimums in 
sterling. 

The broker would receive the 
original payment to foreign cur- 
rency, but it was administratively 
convenient to convert into ster- 
i ling when apportioning the risk 
between the various insurers 
.Thus the repurchase of foreign 
1 currency did not represent a 

drain bn reserves. 
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Sir Arthur Ha* 
Electricity Gene 


• -f' • • TernrJOrfc 

ns.' (right), chairman . of the ^ Genital - 
ng Board, talking to Hi. Joe Gormley, 
miners* leader.- - 


Electricity chainnan 
warns Government 


BY- IAN HARGREAVES, 4NDUSTRIALST AFF 

THE GOVERNMENT should -the electricity industry, faced 
keep- out of the running of the with an -unprecedented drop to 

tog Board, said. yesterday. /• . Board oplts avoidance of tny 
If the Board were forcecL to price' increase -s»j far in the 
pay for bringing: forward the present flnandalyear The Elec- 
construction . of the planned. tricity Board had responded ~by 
Drax “ B ” power station near increasing coal consumption at 
Selby. Yorkshire, as was likely the expense of oil. • . • : . {■ 

to be recommended soon hy the • j " 

Central Policy Review Staff (the . UnuCISed . . 

Government “think tank”) or , T . _ nnt however the 

obliged to burn more coal Ahan Board - s ^xerAon to burn even 
was economically ^ seMi bis, coal if it was not etonomi- 

higher electricity . prices would g 0 

result bnnging wito them toe -s^Arthur' criticised a Labour 
possibility of a serious Pice p arty conference, resolution in- 
revolt- ... /struct! ng the Government to 

. / direct Ihe Electricity Board to 
Development increase further toe percentage 

It is estimated anoffida\ty that °f coal burned to its power 

SR&SHrU' J^Twould m!y fora, »e 

Sir Arthur told a Coal Indus- ^j ft was aot Govern- 
try Society lunch in Loudon that ment * s business to make direo- 
if the completion of Drax B”: Uve$ of ^is kind, 
were to be tied- in with toej . . .- - ----- 

development of the new Selby '.- . 

coalfield main plant contracts .^OUnCll ClllBI S 
would have to be placed mext t . - 

: job at stake 

' “ To order plant to advance of ^ TOtrN r mpitartiy Kvotm- 

triHt, coDBumm ' 

“We consider therefore 'that - .The Tories propose to stream- 
toe Government should bear the ttne the authority because they 
extra cost of bringing forwaid fee ] it has a- “top-heavy manage- 
the - completion .of. Drax If- this men t.” The council would be run 
is their intention:” — /;by the- treasurer, solicitor . and 

The only route to recovery for planning officer/ 


'. By 'Arthur SMltis 

MORE THAN 2,600 British 
travel agents sat in the Hilton 
Hotel in Atheus yesterday and 
heard why their business life is 
.about to bfi disrupted. 

- The .'Office a* Fair Trading 
.told. them. that-. six .major 

restriction* to their trading 
agreements, might have to go 
before: tike Restrictive Prac- 
tices Chart. .. - 
.For toe travel agents tots 
means the uncomfortable pros- 
pect of travel being sold to 
supermarkets and of tour 
operators offering .holidays: at 
. whatever price they think they 
can get '■ - 

The Office of Fair Trading, 
presenting - a paper to the 
annual conference of the Asso- 
ciation of British Travel 
Agents, said that the first big 
problem was . “Operation 
Stabiliser” 

-/ That is an industry co- 
-operative system which 
compels members of the asso- 
ciation to deal only with ether 
association members. Thus 
travel agents may sell non- 
association products and tour 
' operators may no{ sell through 
supermarkets.' ? 

Transformation 

. The next objectionable Item 
was resale price maintenance. 
There was abo a.probiem over 
-fixed commission rates (the 
association has dropped this 
' rule), over membership being' 
at risk If the rules were not 
o bs erved, over agents not 
bring allowed to rebate com- 
mission If they chose, and over 
the non-granting of discounts. 

All the ageuts in the 
crowded hall were aware that 
If every one of. these rules 
were dropped the association, 
now a massively. powerful trad- 
ing/ body ,'wito as ' much 
authority, over High Street 
travel agents as the British 

- Medical- Association has over 
doctors, would be transformed. 

However, the office has held 
out an olive branch. While 
observing that “. . . the agree- 
.ment as a whole as it now 
stands . . . contains restrictions 
of an obviously significant 
. nature,” it went on to say that 
toe office was~ willing to enter 
discussions to see what modifi- 
cations could be made before 
tiie case went before the court 


World Value of the Pound 


The table below ^vex the latest available 
rates of exchange $o T the pound against various 
currencies on November 1, 1976;- Income cases 
rates are nominal. Market, rates are the 
average of buying and .selling • rates except 
where they are -shown 'to be -otherwise. In 
some cases market rates have been calculated 
from those of foreign currencies to which they 
are tied. ' '' 

Ex change- in- the ILK. and most of the 
countries listed .is officially controlled- and the- 
rates shown should not . be taken as . being 
applicable to any particular transaction without 
reference to an authorised dealer. - - • 

Abbreviations': (S) member .of toe sterling 


area other than Scheduled Territory; fki 
Scheduled Territory; fol official rate; (F) free 
rate: (TY tourist rate; (n.c.) non-commercial 
rate; (na.) not available: <A> approximate rate 
no direct quotation available;, fsg) selling rate; 
(bg) buying rate; (nom.) nominal; (ex/c) 
exchange : certificate rate; (PY bused on U.S. 
dollar parities and going sterling dollar rale; 
(Bk) - bankers' rate: |Bas) basic rate: (croi 
commercial rate; (cn) convertible rate; (fn) 
financial rate*. • • 

Sharp fluctuations have been seen lately 
In the. foreign exchange market. Rates in the 
table below are not In all cases dosing rates on 
toe dates shown. 


Flam sod Local Unit 




Value bt 
£ Sterling 




Wc are pleased to announce that 

MILO VESEL 

has joined our firm as Senior Vice President 
with responsibility for 
International Investment Banking. 




DEANwrnm&ca 
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Much lip service is paid to exports. But 
what's the secret of becoming a successful 
exporter?For the answer, Robert Heller, 
Editor of "‘Management Today”, questions 
Dick Speke, Marketing Manager 
responsible for one of Id’s biggest exports 
- dyestufis from Organics Division. 


. ■*' . J 
- y : . 



Dick Speke. 800 products under his wing 

Dick Speke: To begin at the beginning- at the 
onset ofthe First Worid War there wasn’t an 
effective British dyestufis industry at all. The story 
of troths going into die trenches with khaki 
uniforms that went orange ^perfectly true. 
Germany supplied 80% of the world’s needs. To 

build up a home industry our government 

b ann ed imports of any type of dye already made 
here. This protection robbed us of the incentive to.- 
do research -and to export— a condition which 
lasted into the early fifties, until we realised: "If we 
don’t export w.e’re finished”. And for a world 
market we would need a world calibre research ; 
team. . ). .. 

Robert Heller: How many jobs here depend on . - 
your export effort today? 

Speke: About 4,000. The UK market is nothing/: 
like big enough to support, all tberesearch and 
manufactnringwedohere.- 1 1 - 

Heller: And howmuchdoyou export now? 


Speke: About 80% of our dyestuffs output, worth 
about £70 million— not a bad contribution 
to the balance of payments when total UK dye ■ 
imports are worth just £26 million. 

Heller: How did the change to becoming a big 
exporter come about? 

Speke: The breakthrough was the discovery of 
reactive dyes for cotton and rayon. It meant the 
creation of potentially hundreds and hundreds of 
colours you could never have used to dye cotton 
fibres at all. Basically it’s simple. You take a dye- 
stuffs molecule and you add a little chemical hook 
to it that links up with groups sticking out all the 
way down the fibre molecule. I was in charge of 
the team that launched this in March, 1 9 56. 

Heller: So you started to make discoveries. 

Blit how do you go about selling them, especially 
abroad. Is a technical background enough? 

Speke:- Well, take me. I was given the job of 
breaking into the dyestuffs market in Germany. 

Heller. Right on the back doorstep of your largest 
competitors? How did they react to your presence? 

Speke: They laughed originally- with supreme 
confidence, of course. It was quite horrifying for 
me to go and see some major customers there and 
try to explain who the hell ICI was. I’d been in ICI 
for ! 2 years and couldn’t possibly envisage there 
were human beings in the world who didn't . 
know ICI. 

Heller: SowhatdidICIsellon? 

Speke: Technical benefit That was why they 
•sent. a. senior technical man like myself instead of 
i a commercial man. In fact within six months 
I didn't know what I was. I was simply trying 
to get sales. Whether I called myself a technician . 
didn't realJymatter. My objective was 
Deutschmark turnover. 

Heller: In general do you see yourself as a 
salesman now? 

Speke:-. Yes- but my job is more perhaps selling to 
my own selling team than directly to customers. 

Heller Can you tell a good salesman and a good 
set-up very quickly? 

Speke: Yes. " 


Heller: Have you discovered a new brand of 
Briton, or is it just that other people aren’t properly 
organised? 

Speke: Organisation is vital— how to provide the 
selling tools to the man on the ground in Finland 
or Nigeria. We used to say— this product should 
be used by you. Mr. Customer, in your factory, 
because of this property and that property and the 
other property. And the customer said. “I don’t do 
it that way, 1 do it this way. Those properties are 
not a benefit to me.” We realised we had to adapt . 
our original ideas for local use. To do this we have 
in fact 34 overseas laboratories supporting this 
operation, and at the last count something like 
300 front line salesmen active in the field. 

Heller: How many markets do you have? 

Speke: We ship directly to about 6 5 markets in 
the world and we’ve handed some smaller ones 
over to export merchants from the UK. 

We manufacture in the United States. Spain. India. 
Mexico and the Argentine and we’ ve just started 
up in Brazil where high duties are making life 
difficult for importers. 

Heller. What about the future. Are there any 
important groups of products you’ve just developed? 


Speke: Yes. New dyes that enable you to get 
high-quality prints on polyester/cotton fabrics. 
The problem was that the dye used on the 
polyester stained the cotton— you couldn't get a 
good white in your pattern. After several mis-goes 
we managed to get a very simple new type of 
grouping in the dye. which solved the problem. 




Using thenew Dispersol/Procion PC dye system to print 
polyester-cotton with designs never before possible . ■ - - 


Speke ami Heller in the dyesl tiffs research labs. 

It’s typical ofthe kind of breakthrough you get by 
feedback of customers’ needs, and then a chemist 
putting his thinking cap on and saying- we 
could solve that in this particular way. 

Heller: You've been a very successful exporter. 
Most of British industry is not. Do you think there 
is some lesson from your experience that could be 
applied to other industries? 

Speke: I've listened to other people who play 
about with exports, and they ’ve failed because 
they approach it too lightly, expect too quick a 
return, do it through a merchant on a take it or 
leave it basis. My experience is you’ve got to go in 
on a long-term basis- not in-and-out. And before 
you start you’ve got to be pretty convinced you 
have a product with a durable future. Then get. 
the right design at the right price at the right time 
and the right delivery. 

Heller: You might remember a former British 
Prime Minister saying exporting is fun. Would 
you call it fun? 

Speke: No. Bloody.hard work. 

Ideas in action 
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Reservoirs 
brimming 
after the 
heavy rain 


By Stuart Alexander 


SOME RESERVOIRS in South 
East Wales and North central 
Yorkshire are now so full that 
water is .hems released into 
streams. 

The dramatic turnround from 
the' situation in early August, 
when Mr. Denis Howell was 
given responsibility for the 
countries water resources, has 
been fuelled by the exception- 
ally heavy rainfall of the last 
nine weeks. October in some 
areas, was the wettest on record. 

This has led to the rapid fill- 
ing of* the reservoirs especially 
the smaller ones, with the result 
that compensation flow— dis- 
charging water from the reser- 
voirs has been operating at full 
Sow in some cases. 

In addition, the Anglian water 
Authority has dismantled its 
“ rodeo " scheme rushed through 
at a cost of £200,000 to reverse 
the flow of the Great Ouse to 
help fill Grafham Water reser- 
voir. This is now 56 per cent, 
full and rising at a rate of 70m. 
gallons a day, which means it 
would reach its maximum 
capacity of I2.5bn. gallons in 
another 12 weeks. 

■The flow of the river is at 
such high level that if there 
were to be another dry period 
the authority would he able to 
keep extractions at maximum 
for some time. 

There have been 333 ruUli- 
raetres of rain since August 1. 
which mean that 11,000m. gallons 
of water have fallen on England 
and Wales in that time. Some 
of this has run off and has 
occasionally caused flash floods, 
hut it has also meant that there 
is 'no longer any soil moisture 
deficiency. 


Rolls jet deal 
could be 

worth £200m. 


Royalties 
bid fought 
by record 
companies 


ECONOMIST GROUP CRITICISMS STRONGLY REFUTED 


British 






BY ARTHUR SMITH, MIDLANDS CORRESPONDENT '. •’/..W’ 

THE BRITISH Shoe Corporation It feels that the Economists and attempted to ^ if 1 ® ^^Deried’ n/ 

has vigorously defended its trad-. Advisory -Group bars- msuotter- _ in the .market ^ > * *2S22S» : 
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Br H.CHABU DONNE. AEBOSP.CE CORRESPONDENT S2W£Btt3£STS . 

THE FORMAL agreement Tbe work wou.d provide «fl, L'r'Klf'SS- ^VSSSLt'SK ^ Sffi 

st tss'am per ■&«-• ** -Att*. 

<a membor nf the United Tech- future in the big engine markets! The Record Royalty Revision British Shoe should be referred It is ftrtHrh m fnntw*»«r -retaMag market. 

oologies L»roup) on develop- of tbe future. ; Association, which represents the to the MonOpoliK Commission Uie_ new independent EetjnlgE^ --P u-f inftfiw* ~ • • ■* - . ~ j- -. 
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BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 
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THE FORMAL, agreement The work would provide sub- \ records, which have remained Groi 
between Rolls-Royce (I971J and stantiai employment at Rolls- 1 unchanged since. 1828 at 6* per ants. 
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The companies are worried by It tnaintains that each of the manufacturing and ' to develop The most likely result of the r“L . . 

the increase m prices that would six retail footwear chains within it into a modern and efficient remedles auggested by the man- Tmese-show a prwax. t 
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Mr. Liny described, tho cn|. Mr. Gray said that the JT-10D slightly because of the economic of the market. into a wholly independent manil- . "Thp- ealner -from thfe wduld consultants. _ , - • . 
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und-Turbinen Union of West Dealings will start to-day. Hill 
Germany 10 per cenL and Flat Samuel has arranged the listing 
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Mr. Gray said that he had and Company, and has been 


tape.” associated manufacturing farili- 

He referred to copyright law ties, the corporation's solution 


COAL MINING COMPANIES'- REPORTS. FOR THE QUARTER 
ENDED 30th SEPTEMBER 1976. 


Harvested 


As a result, underground 
stocks of water have begun to 
rise again. On the other band, 
farmers have been hit, and some 
crops have not been harvested 
with potatoes and other root 
rops, cabbages - and parsley 
severely affected. 

There are still some areas; 
where restrictions are in force, 
notably Thames, but these are 
unlikely to remain much longer 
and could disappear in a couple 
Of weeks, as reservoirs are 75 per 
cent, full and increasing By 1 
per cent, every day. 

In Peterborough, which relies 
heavily on underground supplies, 
and Northampton, where reser- 
voirs are still only one third full. 
Anglia is maintaining restric- 
tions. But the authority has 
lifted them everywhere else. 

Rainfall in 1976 
Month Actual Average % of 
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All companies mentioned are. incorporated in .the Republic of South Africa. . . ‘ 2 ^ 
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Loudon company wins 
Murchison field order 


j farthings since- 1928. when an joined tbe group their factories 
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inquiry raised the fee from a (were integrated into the factories 
balfpenny. division. • 


TONS SOLD 
Coal 





Mk^tlMfHp^a |Jt 


BY RHYS DAVID 


Fiat-Allis plans £lm. 
expansion in U K. 


GROUP NET. INCOME . . ' J ,: A . - 

Net . profit from mining and allied activitfe 

Less: Interest and sundries 

T axation 


.flHtWH . - ' 


Net profit after, taxation MtflakkiMfliPBeaiaiaieti'M ■ ^ 

Less: Minority interest r 



mm 

. mm 

average 

Jan. 

60 

92 

65 

Feb. .. 

40 

66 

61 

March .. 

43 

57 

75 

April .. 

21 

60 

34 

May .. 

frl 

63 

101 

June •- 

17 

55 

31 

July .. 

32 

79 

40 

Aug. .. 

27 

81 

33 

Sept. - 

159 

76 

210 

Oct 

147 

92 

160 

Total .. 

610 

721 

84.6 

New titles 


Esso puts 2.5p 


for TSBs 


CONOCO has awarded the con- be in operation by 19S0, is in. . * 

tract for the design of a steel British waters, but part is in a FINANCIAL TIMES REPORTER 
platform for the Murchison field, block held by Statoil and Mobil ; . 

120 mites north east of the Shet- in Norwegian waters. ; FIAT-ALLIS is planning a £lm. which holds 65 per cent of the 

lands, to CJB-Earl and Wright In another oil development gxpanshH, of wheel-loader company. The remainder is held 
of London. Other contracts to yesterday BP announced that it ,i£r a t EbendirfL oear Stam- by Allis-Chalmere. of Milwaukee, 
he awarded shortly are for the had abandoned operations at a f ord . Lincs^'as^t of a bid to U.S. 

design of platform facilities and well in block 42 in the southern increase ils share of the U-K. - 

provision of project services to North Sea. The well produced niarket from the present 5 ptfv vri /w 

assist in supervising the develop- small quantities of gas from cent tQ more th^, 20 per cent' JtrSSO DlfiS Z.jD 

menL Rotliegendes .sandstone. The j n the nexfrtwoiyears. F 

The design work is likely to rig. Key Gibraltar, which had Output at gssendlne is About nil flPtml 

take some months, so that it will bee n carrying oat drilling will jsoo machines a year, equireient 

probably be well Into next year now be moved to drill in block t 0 aboutone-third of tbe British PRICES OF Esso petrol at service 
before Britain's platform builders 48, about six miles north east mar fc e t*AlTO05t aUtbe^machineff' stations wjll go up by 2£p a 
and suppliers OF other offshore of BP's West Sole gas field. | ^ ex norted. It is planned to gallon from next Saturday. Diesel 
equipment will know what share • Phillips Petroleum, one of , i ncr€ ^e production to 2,000 will go up 3.5p a gallon, 
of the work they will get. Britain’s biggest commercial j un ]t&' a year. Between 75 and The company, which last in- 

Conoco is operator of the Mur- suppliers said that, from *ni“- j ioo jobs will be created. creased prices in July, put up 

cbison field, first discovered in night Monday, prices would be l . B&t-Allis was formed in prices of petrol and diesel for 

September last year, on behalf increased as follows: gas oil— up j jaiftiary 3974, - as part of the commercial consumers and of 

of a U.K. consortium which also 3.5p a gallon; Derv up 3.5p a . diversification of Fiat of Turin, other oil products yesterday, 
includes the British National Oil gallon, regular kerosene up 3.5 pi/ • • 

Corporation and Gulf OiL All a gallon; fuel oil up 4p a gallon.! y - 

three organisations have a 334 There would also be appropriate / • • • j j • « 

per cent .share. The major increases in premium for low/ KAPF im BPlflTlD WnV*6P 

portion of the field, which could sulphur grades. / *r v/A ijv .- •; 

f I HT055T BREWERIES are niw- mpmhpr nf tho Hamna ipn for 


NET GROUP PROFITS ....... 


CAPITAL EXPENDITURE , 


w . 


On behalf : 
G. CLARK 


'?. : y ■ 

af rhe 3fiard_ 



44ST.. v 

4542 

V ' 

• 5 205- 

*>44 

591 , 

>151 

129 

1 183' ... 

(74>- 

844 

5 150 ' , ' 

•4128 

2 771 

'T 09Q 

. 768 

.' Ml 

■4060. . 

3 360 •- 

2430 


3167. 

>507_ 


L. DE BEER' \ 


Directors . 


CLYDESDALE (TRA^S^tAL) COLUERJB LIMITS 


.Comparative 

Quarter 




*.vy I 7 

lion. • / 

ri ‘ a °7 6 Beer is getting worse’ 


TONS SOLD ...j..... .. ... •_ 

profit ; * £ v v : ' 

Net profltArom mining and> allied- activities. ...... 

Other Inctfine 17 

f 

Less: Taxation - ........... i..^. ; 


NET /ROFTT AFTER TAXATION 
CAPfrAL EXPENDITURE ...’v..'....... . 


TSB Unit Trust managers, thej 
insurance and unit trust invest- 
ment part oF the Trustee Savings 
Banks, to-day begins conducting 
business under three new regis- 
tered business names which will 
reflect accurately its products 1 
and services. They are TSB Unit : 
Trust, TSB Insurance and TSB 
Insurance Services. 

To avoid confusion, the com- 
pany name of TSB Unit Trust 
Managers will be changed to TSB 
Trust Company. 


Cold and unsettled 
for November 


MOST BREWERIES are pro- member of the Campaign for 
during an inferior pint and could Real Ale, one of the publishers 
certainly do better, according Jo of his book, said: “ I know it is 
Mr. Michael Hardman. Editor of a damning verdict on British 


the Good Beer Guide and author beer — but the fact is beer Is get- 
of M Beer Naturally,” which is ting worse, and has been over 


On behalf of the Board 
S. CLARK I 

E. I. G. ROT f n '««ors 


E. j. G. ROY 

Remarks 


published to-day. 
f Only about 25,000 pubs of the 
,70,000 in Britain served natural 


tbe past 15 years.” 

He wants legislation to pro- 
tect the British pint because 


THE METEOROLOGICAL Office average than of late, will prob- 1 beer. “Some of the best beer is {frewera in thht ■ eount^are 

- 1 nt nhl v h a nhrtpo QVoraoo in ! tho phonnpd homnu vnu »m nnl .. wet ? oiuuitj aic 


says a good deal of rather cold ably be above average iD > the cheapest because you are not » nracticallv free to tamoer witbl 
unsettled weather is likely with Northern England and Southwest ; paying for the heavy processing, fheir beer as much as thev want/*' 
only brief drier intervals during Scotland and near average else- 'And some of the best known 

this month. where. ' beers, the heavily advertised Not . only could it contain 

Temperatures are expected to Fog. frost and gales are (ones, are the worst in my potatoes, maize and unnatural 
be below average and rainfall expected with about average, opinion." concentrates of malt and hops, 

although lower relative to frequency. Mr. Hardman, a .founder but also chemicals. 


. which may be expected ever i full year. 

Secretaries:. . ; ' ■ J " V • 

General Mining and Finance Corporation . Limited ,. 
6 Hoi lard Street 

Johannesburg . ' v 

. P.O. Box 61824, Marshalltown; 2107.,- • ^ .-'••• ./ 
2nd November, 1976 ■ t-'*’" 


. -Quarter ended ; 
30.9.76 ' . 30.6J6 

:•• •; 1064 -V; .1064 • 

previous 
y*ar 
30975 
' 987;: ;. 

,N 7. . ’ " ’ 

. .1260 ■ 

' 19 

699 
- CD 

iT 

593 

■ ' 9. ; ' 

: :i279 

-505." .’ 

. .698 
. :■ 252 

602 '- 
201 

: v . .774; 

.: 446. 

401.., 

' ‘'496 1 : - 

•A 392- • 

- 06,. . 


% . T — 7 — r •. 

” " 

_ ; _r _ 


v ; r 


- • ■ 

*' 1"! 

ot necessarily 

f indicative of the resu" 


How more offices and service i 

now aualifv for 


• • r. • . 




Greatly increased financial aid 
for offices and service industries 
has recently been announced by 
the government to encourage the 
growth of employment in the 
Areas for Expansion. 

Now, new projects set up in 
these Areas can qualify for the 
improved grants, in addition to 
moves by existing businesses into 
these Areas. 

Full details of the incentives are 
set out in a new leaflet. * 4 

To find out more about 
how they could apply '•% J 
to your company, S 

send the coupon \ 

now, or telephone [sS^y-ir^. 
01-211 6486 — ? 

(24-hour answer service 
on 01-834 2026). 



What are the improvements 
in aid? 


These aids continue: 


An increase from £800 to ~ - 
£1,500 in the grant for each ; \ 
employee moved with his wbrk 
to the Areas for Expansion 
(up to a total of half the jobs 
created in the Areas). 


New grants of np to £1,500 for 
each new job created in many 
Areas. 


Rent-free office accommo- 
dation forup to 7 years. 


Removal grants. : 

Help towards capital expen- 
diture other than on 
accommodation. 

Who can benefit? 

Offices. - 

Research and Development 
Units. 

All Service Industry under- 
takings not serving primarily 
local needs. 


; \ Todustiy, Miltbant Tower, MiUbant, 

' -■'l^ndoa SWiP4Qtr/ ; . " ' ' - 

. PJikcse send Me a dopy jofyotir hew leaflet ’Offices and 
’’ ; ; SepjialndustTies’* , : It. : _ 


- PositomC^mpapxL 


-O>jo^ny. ■ _i 


NkhieDFBusmess ! 


\ -• -ii- •TZfllS 


ISSUED B Y THE DEEARTMENT OF INDUSTRY 
ia association wish the Scottish Econcnnic Plamnng Department and the Welsh Office. . 


r JPhe Areas for Expansion 


\ 'll 

n 
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LABOUR NEWS 


ers’ TGliil#^ 

for successor 


■v 


to 


Unions fear new £800m. 

C! * 

Service 

back door 9 spending cuts reaction to 

Pardoe 


BY DAVID CHURCHILL, LABOUR STAFF 


BY OUR LABOUR CORRESPONDENT' 


. RST MOVES have been made 
■■ ; elect a successor to. Mr. Jack, 
'..‘•nos. -'as. genera] - Secretary of 
e Transport and General Wor- 
: : *rs' Union. . 

Mr. Jpne& prime nitiveT be- 
' rid the TUC’s social . contract 
\.th .the. Labour Government 
r .‘ id. without doubt* the most in- 
.-.Mential union leader of the- 
';oment: retires at the end of 
arch 1978.' But the union trad 1- 
‘ . inally elects .its new leader 
- -.-out a year early so that he can 
- : in in tandem with his predeces- 
: . t. ' “ - f 

On this occasion the aim is to 
. ive the new leader decided in 
for the union's biennial 
; !; *ilegate- conference which will 
' ' : held in Douglas. -Isle of Man, 
’-‘ixt summer.- 

In the November issue of the 
jWU’s journal. .“Record,” 
Members are altertetfip the fact 
at the’ ballot will .take "place 
• -nm February 21 to March . 19, 
.177. . . . 


expected that. he tttillM stand. But 
he has never 'said, tb?t he would 
not,, and if ht«e ■ is sufficient 
demand for hfm^O stand it is 
believed that fie^wouldl 
-Most TGWU officials concede 
that tr Mr. Urvrtn* decides to 
contest' the posThe should win 
eomforteWiv .But' wMe' he re> 
mains . undecided ja*®**| other 
TGWU natiroaLL'amcials arc 
ready to b«ve_ thehr: names put 
forward.. - 


Challenge^: 



avourite , 


'Nominations wifi be invited 
ton. and It is believed that these 
jld the key to -whether Mr. 

rry Urwin. the union’s deputy 
|»neral secretary-- and - favourite 
tnp the ballot if he stands; will 
irticipate. 

I Mr. Urwin is less -than two 
i^ars junior to Mr. Jones and 
•r that reason it : -was. not. 


= OJARTE3 


Mr. Moss. Evan?... national 
organiser and ieadin&Tord nego- 
tiator; has long-been regarded as 
the heir^apparant-vtO/iiMr- Jones 
—provided Mr: Tlwto is not in 
the race. ' . J-: i ~ - • , , 

Other contestants- win include 
Mr. Alex Katwh. : nahonaJ. execu- 
tive officer an'd tfiirdin the heir- 
archy. who ;is wupcted to pre- 
sent the', main Left-wing chal- 
lenge, and Mr, J.^ ^Qsins. a 
former national - . office who 
moved to the.Nattotia|.'?‘£ <, ? oimc 
Development Office -earlier this 
year. - «•" 

•: Mr. . Larry ; Scrips ’ national 
secretary ' of "the J.uniou's bus- 
men’s' section, is -jailsp.. expected 
to stand; as are- twfcbefl-wingers. 
.Mr.TJohn Miller. . Indus- 

tries national secretary, and Mr. 
Brian Nicholson,-.-' the London 
dockers’ leader a hi ■member of 

thgturiiotfs lay «cfflntive : 


FURTHER PUBLIC expenditure nol reached -the level forecast — encroafchsd upon the saver- 
cuts of up to £SD0m. are likely enforcing the cash limits will eigtiity of Parliament to detei^ 
to be implemented in the current mean a cut in real terms of 2.S nrne' public spending, 
financial year as a result of the per cent off planned expendi- The *unlons algo expressed 
Government's intention to abide ture. or £800m. from the overall fears that the cash limit system 
by its cash limits for ail Civil budget. was a threat to i-nilecrire bar- 

Service budgets. gaining. on pay j n the public 

These “back door" i-uts. ‘IVpaafiv**’ sector. They claimed that both 

which will be in addition to the 1 c ® ttU * c main political parties saw cash 

public expenditure cuts already The two union leaders setter- linr'ts js a means of controlling 
announced by the Chancellor day described this system as a public sector wage bills, 
earlier this year, were revealed “negative. - insensitive short- “Such a use of cash limits 
yesterday by two of the largest term means of controlling ' cash would be totally unacceptable to 
Civil Service unions- expenditure, which is ho substi- us." they said. “When there is 

^ In oral evidence to the tute for the proper planning and a return to. free collective bar- 
Gommoas Select Committee ,on control of resources.” gainihgit apply to all. with- 

Expenditure. Mr. Ken Thomas. They called on the Treasury out a hidden incomes policy for 
general sec-retao' of the Civil io publish the exact effects of the public, seexor." 
and Public Services Association, enforcing the cash limits as they In their evidence, which Inl- 
and Mr. Gerry Gillman. general Feared that they would mean a lowed -up .a written submission 
secretary of. the Society of Civil further substantial, cut in ser- earlier '. this year, the union 
and Public Servants, claimed vices to the public In addition leaders also reacted strongly to 
that the failure of the Govern- to the reduced services from attacks from pnliticans and in 
ment to meet its inflation target previous cuts. the Press on ihe index-linking 

meant that cuts of up to £800m. Moreover, the union leaders of Civil- Service pensions, 
would result. claimed that the failure to allow These attacks on the livine In ImC 

When the Government set cash limits to reflect the actual standards of pensioners would 
cash limits for public spending rate of inflation — rather than be opposed “with the uuoosi 
in this financial year it made it that forecast by the Government vigour,” they s a:d. 
clear that Departments w-ould be 


By Our Labour Staff - 
A CIVIL Service union yester- 
day reacted with predictable 
anger to a move by Mr. John 


Neglect of road 
transport ‘will 
hit more jobs’ 


BY OUR LABOUR STAFF 


Pardoe. the Liberal MP, io bare . DEVELOPMENT of the railways But Mr. Jones assures them 


Inflation-proofed public servicr 
pensions cut in line with the 
pa; policy limits. 

Mr. Bill McCall, general 
secretary of the Institution of 
Professional Civil Servant*, 
said: “Mr. Pardoe is off his 

rocker.” Hr pointed oat that 
MPs .enjoyed Inflation-proofed 
pensions. 

Other employers paid more 
than the 31 per cenL of 
salaries which the Government 
spent to protect Civil Service 
pensions, often to less effect. 

“Mr. Pardoe Ignores the fact 
that good private employers 
provide Civil Service-type infla- 
tion proofing and virtually all 
provide substantial increases to 
offset Inflation." 


unable to spend more than their 
budgets plus an allowance for 
inflation, which the Government 
planned would be -under 10 per 
cent, by the end of -this year. 

in previous years, the Depart- 
ments had been allowed to keep 
their budgets in reaL terms, after 
allowing for the actual rate of 
inflation. 

But the 
because the 


Inter-union ro\v builds 
up in Cowley factories 


BY OUR LABOUR STAFF 

THE 200 shop stewards repre- their earnings bcj.nnd ihose of 
sentins the Transport and production^ workers. ^ 

Workers’ Union mem- 


holds 


LPPOINTMENTS 




..•o ^ 



.-"iV ‘ .* 



unions say that General Workers’ Union mem- ^ worts ers' V should 

inflation rate has. bers at Leylands car assembly always- be paid more than semi- 

plant at Cowley. Oxford, will skilled, or unskilled workers 

. . decide later this week how to the TGWU policy in the Oxford 

Ambassador Douglas MaeAnhur moves ■ bv ^ ares is designed to preserve the 

of Engim parity which exists. 

The TGWU policy of “ second- 
, to-none" is alined to ensure 
A mass meeting yesterday of that no manual worker* at the 
Mr nennic vinr»n( vtr Kon 1119 TGWU day-shift workers Cowley factories earn more than 

nn* £?" supported the senior shop the production workers, most of 


has joined the Board of KORN' counter recent 
FERRY INTERNATIONAL and Amalgamated Union 
will be arriving in the U.K. on eering Workers. 
November 13. 

★ 




• Mr. B. F. W. Scott; chairman London to take up jnew regponsi- 
r Lucas Industries has joined unities with .the JDoW- Chemical 
ie‘ Board of " the- BOOTS Company.- Mr> • Bolliger . - was 
OMPANY as a con-execa live-manager, business' developmem, 
irector of property of Boots, has lb Zurich. ' •. r ~- 

aen appointed -to the -parent;; ... . 

hard as an bxecutive director.: Mr. ' A: - .R. Pedlpy been 
★ appointed to the Board- of STOCK- 

Mr.. Arthur BdlUger is to. be- UNE ^PLASTICS.-. He- was pre- 


i°"n h Tr 14 ra P««“ 4 '- 

PHONOGRAPHIC HIRE (WEST). hE had outlined problems which j 0 jut negotiations at the 
a subsidiary of Associated arose and how they could be assembly plant have halted 
Leisure. tackled. because of the TGWU refusal to 

* Members agreed to challenge take part m them, and the com- 

Mr. w. Barrie Abbott has be- recent AUEW action, •including party’s refusal to negotiate separ- 
come a director of the SCOTTISH a move by some of its skilled ately on issues involving the two 
NEW'.SPAPER PROPRIETORS' members at Cowley to advance unions. 

ASSOCIATION. Mr. T. I.orimer is 
now secretary, and Mr. J. C 


Mr. Charles Morris. Minister 
of Stale at the Civil Service 
Department, said the average 
increase in public service pen- 
sions — which will be raised on 
December 1 — would be £2-40 a 
week. The average pension was 
aboni £20 a week. 

Mr. Pardoe plans to bring a 
BH1 before Parliament this 
week to bring public sen 1 Ice 
pension rises in line with the, 
£2.50 to £4 earnings rise per- 
mitted by the voluntary pay 
policy. 

Meanwhile unions represent- 
ing 400.000 Post Office slaff 
yesterday protested to Mr. 
David Ennals. Social Services 
Secretary, about the Govern- 
ment's proposal Io cut unem- 
ployment benefii io those draw- 
ing occupational pensions. 

Mr'. Tony Carter, secretary 
general of tbe Council of Post 
Offiqe Unions, said many Posl 
Office pensioners had to look 
for another job. If they could 
nol find one they should get 
full benefit They should nol be 
penalised for providing for 
their own retirment through 
their contributions to tbe Post 
Office pennon fund. 


at 'the expense of road trans- his union is not anti-rail, 
port could lead in mass unetn- “ Britain's transport needs are 
ployment. according io Mr. Jack too important to be left to the 
Jones. Transport and General prejudices of those who cham- 
Workers* Union general set-re- pion rail exclusively, and those 
wry- * who do the same for road. Road . 

“Nearly :jt h . people are em- and rail »re complementary: 
ployed in transport or .transport there is a place for both." 
related industries." he says in He calls for an efficient trans- - 
his union journal. Record, pub- P ort system and says that a 10 ' 
lisbe'd tu-dav. per cent, fall in transport costs 

■■Of those only 6.7 por coni. '° d J ustria , 1 ™ sls ^ 

are in the railways, whereas well jBSIL C ' n !' . 5°^ save ne-r,y 
over l»n. workers are directly in- I-lJkHJm a jear. 
volvcd in rnad transport. 

“Over *-m. workers are in- ■« t 
voiced in vehicle inanufacliiring Yarrow men 

and nearly i-»n. job>« are depeH- m 

dent ^ on servicing the motor Q2[|^ OVCrtlUM? 

“Any further nmves 10 restrain The 5.5(H) workers at Yarrow 

the ownership and use of cars (Shipbuilders) on tbe Clyde have 

will have very serious effects on introduced an overtime ban and 
the jobs or the 455.000 employed work to rule in support of their 
in motor vehicle manufacturing, i-laiin for a «-ompanv sickness 
Any move to force freight from benefit scheme, 
the roads will pul the juhs of The workers are negotiating a 
many drivers at risk." new wages agreement dating 

Mr. Jones's warning comes, as from September and have agreed 
the rail unions prepare lu fight most matters apart from a sick- 

the average 12 per ceifl. rise in ness scheme and other fringe 

train fares expected to take benefits. 

effect from January 2. They fear The sanctions have so far bad 
this will drive more people away tittle effect on the yard's opera- 
frotn the railways with a conse- lions apart from forcing postpone- 
ment loss of jobs for their ment of contractors" sea trials on- 
members. the Type 21 frigate HMS Alacrity. 


Workers reduce pay 
to halt redundancies 


WORKERS at Bexfords' factory*, workers, members of the Trans- 
Branlham. near Ipswich, have Pyi and General Workers’ 
decided overwhelmingly in a 


Union, are asking management 

. . , in consider finding jobs for 

ballot to cut their pay packets schoo i.[ e avers. 

so that others. can work. They Overtime was running ai ID 
supported a severe restriction on per cent, before the workers 
overtime to make the company, restricted it to one shift per 
an 1CI subsidiarv. take on more worker per week, 
workers. Bexfords. which makes photo- 

This has c re a led ten new jobs, graphic film base, won a Queen's 
with a few more to come. The Award for Industry in 1973. 


f • • 


wile chief manager, - London viously European sales manager, 
•anch; of the DOW -BANKING pfastics- divtsion,'. RoKm .Hhd. Haas 
i)RPO RATION in place"' of Mr.. (U.K.) . StocfcUne, Plastics is a 


Keppie will be joined an *ssis’ 
ant secretary by Mr. G. E. 
Stewart. 

+ 

Mr. \V. J. ShflHnit. mmnany sec- 
retary of DANIEL ’ GBEXAWAY 
AND SONS, has been appointed to 
the Board. 


G. Benwi. who is. leaving, membor of 1CL, Plaines group. 


ADVERTISEMENT 


'*.'2: v‘ : *. ij/c 


THE COiVIPANTES Mobil Oil of '.Utomp 
Inc. and Esso Standard (Near East) 
Inc., whose operations were take-over 
on September 1, 1976, by a co j punittee 
of - legal administrators appelated by 
tbe Letemese? Government* * now pur- 
suing tbeir activities underibe eontrol of 
the said committee, l^atoimstrative 
committee is presided- over by a senior 
Lebanese magistrate and counts amongst 
its members the President of -the Beirut 
Lawyers* Association. \ : 



These two oil eompanies decided to cease 
operations and dismiss their .entire staff 
on August 31, 1976, and they have subse- 
quently protested against - the action 
taken bvrthe Lebanese Government. The; 
Lebanese Minister' f or * Indhstry ami Oil, 
Mr. Ghassan Tueni, has underlined tlie 
:Strftiiy ; conseminxyr nature T of ' the 
measure jt ai^urn& that rt would in no way 
infringe upoil the. liberal nature of the' 
Lebanese economic system. Mr. Tueni 
emphasised the necessity of- simultane- 


of the anhj^ahies and the rights of their 
employ ees; \vWie maintaining a public 
sehdce_hi a- vital sector- . . 


The >Iimster finally accused the two com- 
panies of having violated the laws of a 
Lebanon by their abrupt cessation of 
operations . and their dismissal of all 
employees through announcements in the 
Press. Rejecting the protests of the com- 
panies at the Goveramenf s action, Mr, 
Tueni declared that . the Lebanese 
Goyernmenfs r dedsiim constituted an 
act of faith: in the Lebanese economy and 
its capacity for recovery. ; . • 


HE M1XISTRY OF 
isroiiSTRv AND OE 
LEBANESE REPIBUC 


Mr. J. B. T. Loudon ha<: hef*n 
smnnin'fd chairman nf ALEX 
ANDERS HOLDINGS He * the 
senior partner n* - .1. and A. Ha«i*. 
* 

Mi 1 . P./RL .Baines and Mr. D. 
Drew have bppn ai’nolnied direc- 
tors or . ASSOCIATED DAIRIES. 
Mr Baines will cnnTinite to ac» as 
Ptoup comnanv secretary and Mr. 
Dnpw will become group financial 
director. 

Sir. J. Michael Hnare. a dirertnr 
nf the -CnraJ % iJ'iture Omnn. ha^ 
been anpnintefi tn the Heard of 

PEARCE GRnj-p HOLDINGS, the 

"arenr compa^v of th*» Pea* 1 ** 
Sicn® Group. Mr Hnare.wa«s itnti 1 
recentlv a director of Grand 
Metropolitan. 




Mr. Rom Manfred. ' rire«'dpni 
•»nd ch'ef executive of Ttavp- 
I-odEP Tntematinn->J. has b«»n 
annoin*«rl a director of TRUST 
HOUSES FORTE 
‘ "*■ 

. Mr.. A. McKrv has joined the 
Hoard and becomes mana®>n«» 
dlrprtnr of th® L. S STARRETT 
COMPANY. Mr. A. Wallace has 
also been elected a director. 

-*■ ■ 

Mr.' M. J. Fox has been 
anooihted 1 a ■diremnr and senerai 
ma wager nf -the Welder* *»ine IHri- 
"Ipn of REYNfiLDS Tl'RE GOM- 
PA>iY t a -member of the Tube 
Investments -group. 

‘ * 

Mr. Ken .\ap*er ami Mr. Pharie? 
Waflims have mined the Roart of 
BRENTNALL BF-ARD AND CO. 

. + 

Mr." J. . C. Smith has bpen 
innoirited projects director and 
technical- manager of FRAZER - 
NASH (ELECTRONICS). ' 

7: : * ■ ■ + ' . 

Encih Abdul Rabim AJsi. Eneik 
Asuan Has him, Mr. J. G. R f chard - 
«w mid .Eneik I^e Siew Choong 
have been elected directors of 
WUYAN- TIN DREDGING and 
SOUTHERN • MALAYAN TIN 
DREDGING.’ . Mr. P. A. Neuman. 
Mr. Anatida Krishnm Tatparanan- 
9am. Mr. J.- N. Clarke' and Mr. 
.'A. JL R.' Sylvester have been 
appointed their alternate directors 
respectively. 

» * 

tili. " (United Kingdom), ihe 
holding' company for Hutchison 
Intematibnal’s . U.K. interests. ha«i 
appointed: Mr. Edward Bowtell as 
'commercial director of its ■iiilt 

sidiary. - PACIFIC SALES 

ORGANISATION. 

y ■ * 

Mr. K. H. Allen. Mr. J. A. 

Geddes, Mr- K T Ripp and Mr 
j Ai Slattery have been appointed 
to. the Board of the ELIZA- 
BETHAN .MARINE ’ AND 
GENERAL INSURANCE COM- 
PANY, a . subsidiary of Hill 
Samuel Group, 

.Mr. 'J. Robert Eades has’ been 
annotated! .financial director of 
LEIGH- INTERESTS. 

★ . 

Sir Antony. Part has been 
appointed *n the Board of LUCAS 
INDUSTRIES. . 

. - • + 

l- Mr. Brian Downing, .group 
advertisement' sales director of 
.MIRROR GROUP -NEWSPAPERS; 
has Joined the Board arid , been 
appointed advertisement director 
of the group in sucMssion to 5Tr. 
Hneh Holker. Mr. D»igal Vwbe*- 
Smith. manaelnE director. .Scottish 
Daily- Rfiicord 'and Suoday Mail 
has also joined tiie group Board. 

. ■* 

Mr. K. O'Brien _ has been 
appointed man aging director of 
.WILLLAM THYNE; foil owing the 
depart ore of Mr. .j. R. Duncan to 
Mardon Packaging headattarters 
as.' chairtnan-deslimate. of the 
mastics dlvwloii. Mr. O'Brien was 
previously -managing director of 
the Pazo Company. 

. Hmoimt. Garmoyle ha« h»en 
jpoojrvtrd tf-.^irector of- J..AND A 
■SCRIMGEOUR; ; : v ’ . , 


Continental Bank 



meet your 


requirements. 


Continental Bank is in the United 
Kingdom for. many reasons. One of them 
is to provide your business with a 
financial source prepared to adapt itself 
to your present and future needs, short 
and medium term. 


We’re committed to providing 
structured credit, flexible cash manage- 
ment systems, knowledgeable foreign 
exchange advice and a full range of 
other corporate services.These will be 
based on careful analysis of your 
objectives, on our worldwide experience, 
and on recommendations incorporating 
the best features-of all available financing 
alternatives and banking services. 


In London: 

City Branch: 

58/60 Moorgate, E.C.2. Tel: 01-628 6099 
West End Branch: 

47 Berkeley Square,W.l.Tel: 01-493 9261 
Merchant Banking: 

• Continental Illinois Ltd. 

14 Moorfields Highwalk, E.C.2. 

Tel: 01-6386060' 


In Edinburgh: 

Representative office, 

9 St Colme Street Tel: 031-225 2700 


Individual attention is one of the 
commitments that make Continental the 
bank.of opportunity all over the world. 


Other European Locations 
Antwerp, Brussels, Liege, Dusseldorf, 
Munich, Frankfurt, Piraeus, Athens, 
Thessaloniki, Madrid, Rotterdam, 
Amsterdam, Milan, Rome, Paris, 
Vienna, Geneva and Zurich. 



The bank of opportunity 

CONTINENTAL BANK 

Continental Illinois National Bank & Trust Co. of Chicago 


Argentina, Australia. Austria, Bahamas, Bahrain. Belgium. Brazil, Canada, Cayman Islands. Colombia. Ecuador. France. Greece. Hong Kong, 

. . ..iruiAHui. tmIv lamsica. fsnan ffnnMa kphcjnnn. Malaysia. Mexico. -ri v. - ~~ 


Argentina, Australia. Panamas, sanrain. Belgium, oraau, skyman is«nas._woioTnoia. Ecuador. France. Greece, non, 

Indonesia, Iran, Italy, J? Japan,' Kenya. Korea. Lebanon. Luxembourg, Rlalaysia. Mexico, Morocco. The Netherlands. Pakistan,- 
The Philipp 1 ^ Sns^iona, Spain, Switzerland, Taiwan, Thailand, United Kingdqn^ Venezuela, West Germany. 


Peru, 
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• TRANSPORT 

Hydraulic 
motor 
drives fan 


INSTRUMENTS 


• SERVICES 

Cuts the cost of 



UNIQUE, but surely a fore taste 
of things to come, is a service 
to busing and industry by 
Compute | which captures data at 
the point where it is* generated 
and, by and large. will then do 
with ir whatever the customer 
requires. 

All the user docs is mstal-a 
display and keyboard. Based on 
a PDP 11-34. this equipment 
stores in us memory copies of 
the various documents < invoices, 
order forms, check lisle, etc. i on 
which The user's company func- 
tions. When an entry is beine 
made from a particular form. lh«* 
corresponding image is culled up 


on the screen. In this Wy.. the 
company should be able to com- 
bine the accuracy of display 
entry with I he accuracy provided 
by having »o identical document 
displayed 

Computel. Tor its pari, .says the 
cost of data capture by this 
method cannot be beaten. It pro- 
vide:* <orvieine Tor the terminals 

and clearly expects great things 
from'PKE'or Remote Key Enlry. 

While a great deal of the 

5 row l h at Computel has come 
[mm ii< success in making 1CL 
software perform as a first-class 
processing tool, thw does nor 
mean for one moment that the 


Getting facts on film 


HIGH SPEED in ic roli Inline of, 
print-out on continuous Mat in n- 
ery is the latest sen 1 ice being 
offered bv'Oyrz Re prog rapines. 
Vale Road. Tunbridyc. Kem TX9 
1XU (07322 65341 1. 

Filmed print-nut is returned in 
jackets, cassettes or in open 
spools, and can be indexed on 
the film and on the carrier, 
ready for use. If duplicates are 
required, one copy is produced 
simultaneously during filming 
and further- copies are made 


separately These duplicates may 
be needed for separate storage 
for security reasons; or for 
multi-base use. 

Filming speed is 12.000 lines 
of data per minute and the com 
works on l at about £5.50 per 
1.000 feel. 

The service includes consulta- 
tion. plus equipment, conversion 
of documents lo microfilm, set- 
ting up the system, ready to use. 
staff training, collection and 
delivery and the destruction of 
original documents, if required. 


bureau -is. -limited to the. one 
manufacturer. Indeed, as indi- 
cated earlier, it will cope with 
practically any machine and is 
prepared, if need be. to instal 
RKE terminals to service a 
whole company— re moving the 
existing computer where appro- 
priate and running this equip- 
ment as part or its own installa- 
tions. 

This is a novel form of facili- 
ties management. . reducing the 
intrusion of the computer into 
a company to the minimum. 

Existing Computel clients are 
being giveD first refusal of . the 
new service. General availability 
\< for January 1 next. The 
attractiveness of the fast turn- 
around and complete security 
i documents do not leave the 
office i of the service needs no 
underlining. 

Initial impact will, of course, 
be on other bureaux with small- 
and medium-scale users. 

But Computel may have 
launched a service which will 
truly lake data processing users 
into the long-predicted era of 
" tapping the power of a big 
machine.'* Computet Eastern 
Road. Bracknell. Berks. Brack- 
nell t 03441 20767. 


• ELECTRONICS 

Fast tester 
for memory 
makers 

AIMED at the growing number 
or solid-state memory manufac- 
turers and users is the auto- 
mated memory test system S3455 
introduced to rhr European 
market by Teklroniv. 

It is designed to test read-only 
and random access chips on au 
engineering, production, or in- 
coming inspection basis and, 
slates Tektronix, will al«u cover 
the needs of the nevi generation 
of advanced memory systems. .A 
powerful high level language 
called Tcke«t is used, able in 
provide the statistical data 
needed for present and future 
device analysis. 

The system utilises a 
central PDP-11 processor 
cnupled lo eight lost stations 
each or which has two test heads. 
In addition each test Malian em- 
ploys* local test data storage 
facilities, allowing the C.Pl. : lo 
perform other tasks while that 


particular station is testing 
dev ices. 

A 4010 graphics ' display 
terminal and keyboard enable the 
device under teat to be inter- 
rogated and the results to be 
shown diagraimuatically. 

A special software feature of 
the system. Debug, allows the 
operator 'in communicate with 
the test hardware — useful when 
debugging a program nr perform- 
ing device failure analysis. To 
change a test parameter such as 
timing nr voltage, rhe instruc- 
tion is simply typed in at the 
kevhoard. No recompiling nf the 
source program is necessary. 

This .-eft ware ■ feature also 
provides special aids for pro- 
gram debugging which allow 
single Mcpi-ing through the pro- 
gram, hoping on instructions, 
looping on groups of instructions, 
and trace mode. Each instruc- 
tion is di-played nn the terminal 
a< it i« executed. Debug can also 
he used for program develop- 
ment on four of the test stations 
while production is being per- 
formed do the other Four: 

Of importance is the fact that 
Tek'tot is not a totally new lan- 
guage— it has had four years' 
evnerience within the company's 
other digital activities. 


• POLLUTION 

Small fume 
extractor 

FOR USE' in confined working 
areas, for example in a welding 
booth or where roof clearance is 
restricted, a compact fume extrac- 
tion unit has been introduced by 
AGA Welding. Horton Close. 
West Drayton, Middx. (West 
Drayton 47771 1. 

Called the Fumex R 2000 it con- 
sists of a supporting arm wbicb 
has two adjustable elbow joints 
lined with friction discs, and a 
flexible hose. Working radius is 
two metres, and fume extraction 
is at 20 metre/sec. at SOG cu. 
incire/br through 125mm. bore 
hose. The unit weighs 12 kg. 

It can be connected to a duct 
or to an AGA FBA 76 fan unit. 
The shut-off valve which the 
welder uses to control the volume 
or air extracted is on the hose 
near ihe flexible end. 


• SECURITY 

Intruder 
detector . 
improved 

BEAMS OF visible ,gr. invisible 
light used with a photocell la 
detector "systems often cause 
problems because - other light 
sources produce interference* 
resulting either in no signal or. 
a false alarm, , ■ 

Now a System • has been 
developed which uses the conven- 
tional gallium, arsenide infra-red 

modulated beam projector, but 
the receiver . does not contain a 
photocell and therefore is un- 
affected by any form of ambient 
light, whether natural < sunlight 1 
nr artificial (for example, a light 
source introduced by an 
intruder!. 

In place of the photocell a. 
semiconductor device has been 
developed which is completely 
passive (that is. it has no elec- 
trical supply connected to it). It 
emits pulses relative to the 
pulses of infra-red' light falling 
oo it from the projector, and 
these pulses are fed through a 
de-modulator circuit to an. output- 
relay. 

Both projector and receiver 
units measure SO t SO x 45mm. 
Input supply required is 12 V dc 
and current : consumption is 
50mA. «Two models are available 
with ranges of 15 and 50 metres', 
priced at £36 or £44. (plus VAT». 

Details from Thotain Controls. 
Unit 18, Hangar 3, The Aero- 
drome. Ford, Sussex (09064 
21531). . ■ 

Hydraulic 
gate lock 

REMOTELY controlled by a 
hydraulic circuit, a gate lock 
with over 5 tons' shear strength 
has been developed by Clarke 
Instruments. High Street. Cam- 
ber ley, Surras-. (0276 27046). 
Since the lock is hydraulically 
operated, it is stated to be safe 
for use in hazardous areas, such 
as petrochemical plant. 

when the gatekeeper is satis- 
fied the gate may be safely 
opened, be pul!*:* lever on a 
control cabinet; : If he then 
releases the lever the gale will 
latch automatically, whpn it is 
closed. . A key over-ride facility 
can be fitted, by'^mounting a 
mortice dead-lock gp ihe gate in 
place of the fixed fiiard plate. 

A 1J-V signal l«ip' circuit, to 
indicate whether th% cate is open 
or locked, is opt hrifiri ■ 


: . -.coolant. The . .cott ', :■ 

■■'* 'trols pilot qtt 84 k - which im ,*” *»-- ‘ 
-reguIateB.vthae Jffiswfiarea 
Tnotor by-pass ^ 

. < vilve ' iSv*ffinS ' 
engine ls..cbld--. 

- •*. ail ften byrp*»»3 
c ausing the fan ,to£ 

- ‘"With a ber-e' 

UNEXPECTEDLY- btghJfr&ttion* TuByvcloSe* &ie.. 

-of engine power are absorbed for caused- Ute fan 
Certain: road, conditions by the ixi the.. direct' KyrfB 
fans used to- reduce ;the .temper*-, sb that 'faa*.speeS 


* t.i. i.'ii ? 





accessory whkh .jsilmiuates its*'- 
raj??* .ffSMiif? maaottar •nuwm&etqreis' 



Metsec 



vMfftaJ Sections, ltd- Oldbury; : 
“ . West MWfeqt* B69 4HE - 

r~ JeLsasaa - 


seconds 'irotri'/ffiaadpiitwA n> mlm- 



ture.-of the coolani.and..drwn hy'ebelite.. speed -.tr^ii.-. Brw^’wdWoriaHty analysers 1 

yltt.l t from JW^>S»-:-tabgfl.\U-48 metres CWith Hr jibl 

ts a consideration, that has iD-. r «tt»P«“ro» ttpraMgES) r-ddtts* H fi cbfa. -w^emckiag speed is about 48 


daced a: number of manufacturers snddept 

to- fit electrically-driven -fans .con- •iw«L ' • “f. ‘$* 10 .-7 r viZ: 

(rolled" by electronics -sensing High - pressure, qe»r .'flY» 0 r i * kni 

■the. temperature of .the roofing Tnotorc are Used to_~ Eonn the 
water and • switching' on-- .or’ "off transmission, which is suitable 
accordingly,-. ■ : *. ’/ -V- .f&r.l.. 

Now Plessey’s Hydraulic t)ivi- -merits 

sion has come up with an' alter" metres ««-« nr ; ira oi t its 7 axis, uaing' eontra-track 

native that is fully '-SibiSSS ''PnMmatte assistance 

drawing, no power -. ** £ 4 *^ 

The cooling fan is driVen^y a to> one or two '22S3rSSS- •’ designed- fdr masS um drive r 

pljed : with pressurised oil piped "jS^HLS ^^ erfine WtJl Je shown for 

from an engme-mounied gear Plesaey nyoraui tee targe u&jiy .. -• t 6 fe-flrst tune atAhe: Ptibir^ Works 

pump. . A lemperature-ContFolled vehicles such- ag h ej!yy < -.^ uck& -Galibrarion cycles.. ;.-bU J . ^ ExhU)itibn. Btrriiin®hain. from 


by-pass switching , valve regulates and buses as *mt*fa^-ii^ally»jfcr accessory, can be -initiated rither^November 15. The -maker is a 
the oU supply to the fan motor, new fan. the^toarauffc w i. internal ■- timer, computer member if the" Thos. W. "Ward 
thus controlling the fan'^ ^ specid power souree^could^ other - control, ./.at 1 -"tuaxmallytt ^ The Group. •- 
according to engine temperiture,^ iiuxiiiaiy Kiaus and vehicle timer provides _ . 

and .trimming It to a predeter- ^hd- 4 tbiUty to? initiate both full— ' • _■ " 

mined maximum speed indepen- Plessey to^^^- ^fU^.eaiibraQon - sequences; .• and # MATERIALS' 

dent of engine revs. . - Manor, Swindon. - wUtaMjre.*: i**,v«*. « 

Hydraulic drive gives 


siderable reduction of powei ^ y 1 • f* , 

required to rotate the fan when [XI pVW llTTC 
the engine is cook and-heoce a JL 3 vW IUCD 
consequent saving of fuel; a 
reduction in fan noise level due 
to the trimming of the faa speed 
at high engine' revolutions;.' a 
reduction in noise":, exposure 
period due to . the . fan . being 

** off" for long periods of vehicle -j^q PASSENGER lifts,' each ' 
operation; and much greater, designed to carry 50 people, are r*rn np 
design freedom in the locatton of , 0 suppled by Wm. Wadfr- vl «llv 

^Wher^lhe^ngSe’is cqfoTthe London'^ RAWD AT 35 tonnes, a Xmilti- continuous use at temperatures 

the fan speed increases until the the Angel Underground station. . nyuraiu c 
trim speed is reached. This -trim . - Costing about. £im„ the . new 


a con . Swindon (0793) 3625L 
power 


separate zero sequences' at say; 
‘'desired time. ' . 


HANDLING 


station 


-use 
crawler 


Insulation 
withstands 
the heat 

:BASBI> ON mica bonded with a 
resin, ; a new grade of -electrical 
insulation material Is being 
marketed by . Langley ~ London 
. which unstated to be suitable for 


transmission ^material},' " 

power all motibns been .. -Calhfd Filamle FC50-M, it.com- 

trim point 
design stage 

bvdraufoc pump-motor- s»m.«oa- iiddhy Attrij^ amf^ Wilson 

tl0n ' - - ' manoeuvrabdiry.c gr^r prec^ ; ;It ^ withstand short term 

sion, smoother operation vur expiMure to temperatures up to 
simpler maintenance- thsur axty 200 degrees C. bringing it into 


Tbe engine -temperature signal dant or automatic operation, 
is obtained by immersing "a wax The maker is a meruber ol 1 Ihe 
filled element in . the engine Harris and Sheldon Group.-. 


• PROCESSING 

Electronic 
thin films 


m aten al. • Several kiioB of 
A MULTI-STATION coating material can be orated 
plant for -the production of without breaking tfoe-tfacauia or 
electronic thin films has been changing the measuring; probe, 
announced ..by Baizers High Tbe short distance between 
Vacuum. Nortbbridge Road, source and substrate allows high 
Berkbomsted. Herts. (04427 deposition rates, for/ example, 

angstroms/second -.'for - akt- 


loop hydraulic 
each 
nltely. 


mrttinn (nfi"" ' Gwwlejr. Sussex 

motion — providing .-ran- ■ oanari ■ 
variable sp^d control 29091). » 


2181). • ' 200 

Its three-chamber rotarv sys- minimum. This enables 24 2-in.- without varying diesel rpm.- - ■ 
teui is automatic. One section -dia. substrates to be coated with . The - machine can therefore * Bu agreement between the 
is used as a lock chamber while one micron of aluminium,in less hoist the maximum load with tHh Ffnoncta/ Timex and the BBC , 
the other two chambers can be than three .minutes: -V -- eneine. idling. .... information from The Technical 

used as working chambers. This . Other appHcations.are possible. Maximum negotiable gradient available for me bti the 

system is aid to be parficularly since the first working chamber ts 1 -Jn 25: traveT speed is «-8 

suitable where high-quality films can be equipped with a sputter- mpb; maximum hoist speed under ^orporanon szTiernai. services 
and shon batch times are re- ing device, while the second has full jloatf 18 179 ft-miri.; lowering as source matennl for its over- 
quifed, fqr example in metal- an electron beam gun. • ■ -. ' 18Q*^yrpin.; maximum boom seas broadcasts. ; 

■ - - . ■ - . . ■ .. J. 


. -J. 

1 »v- 


t ! 

■I i 


mechanically-powered tnaoMne of the Class C category. 

" 11 -similar capacity. • . The maker 'says sheets are 

r Changeover from crane duty available In, thicknesses ranch 
. ’ - to dragline operationj-Tequiresjia greater than- most -other types 

I (sing semiconductors-. . -**••* manual modification rothetrans- of hkh/qiialiti electrical insula- 

The electron beam gun haa «n mission system— a simple Mfety- "tioo; machining propgrti^ are 
integrated rate controlling' device: locked cabin • selector. • switch ^jd to be' excellent Suggested 
and a wire feed for candnorius- automatically compensates the appHcattons are as a- substitute 
supply of the ; evapdrat(on pneumatic control circuitry foT tor . siUcnne bonded glass fabric 

the new functions ■ . material^ and in some cases as 

•--Primary power* derived from a^feplacement for, epoxy' bonded 
the main diesel engme. a G.M. gj ass fabric composites, allowing 
Bedford 5°° developing l«1>fap. an increase la safety margins. 
This drives a senes of closed- ^e ^ maker is^ai Manor Royal. 
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BUSINESS AND INVESTMENT 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING JNT(/cOMAt/TM£NTS 



Finance 
for Growing 
Companies 

It you .ire .1 '•lure-holder in ,iu esr.thlMtcd .ukI 
growing e« 'inpam .nui\*»u.or vour cc*mp,mv. 
rcxjuirc Ixtwevrj 4 •*»i i.tHKf .hk. 1 {'I.IHiu.iKXitor .me 
pLiriw »nv. ri:iL’ Oniil W iilv f .h.irrcrlit tu<e- lX\elo|->nienL 
liAeMin^ i*i Mii.-dumi si/cei ini[Miiie> .is 
nu:i' ‘I'lti 'li.irt.hi iklcri* h.o l veil i.*urc\elu‘«i\c 
i'*n-;rje-.N H *r « a er i> *rr; \ e-.JP*. W t 1 (re* prquntti [« 1 
eoiisideTnev. inu%r:nei!fN in ivitlu|Uorcd .in«l 
iineji'ottdioiiijMnk'.uirrauh ni.iKini: 1 >ur 
^ 1 -n.i • x i j vi .11 11 Him pivi.ix pn'ihfv 

CHARTERHOUSE 

( Jumrln »i:*: I Xtdi.^ntur. I P.irvr nearer l<« >w. } J .fuls, 

1 1 *nd»»:i l.f iM ~D 1 1 . lelepht 'iu-v'l-j4S 



Buy or Rent 
restored DDs 
for brilliant sales 
promotions at 
home or abroad. 
Completedetails 
fromOmnibus 
Promotions. 39 
Mitchell St. EC1 
Telephone 
012511359 ’ 



GENERAL MANAGEMENT/ 
PARTNERSHIP/ 
CONSULTANCY 

Enguihnw'i igfd 40. fluent French/ 
luiian/SMiiiih. mdc 0>iuh. resid.-m 
Sruisell E«rcuti»f m*iO' Ao*.«ric 2 n 
:o>- potation. Furoorar operation-., pre- 
• lOuiiy Munagifif Director of Spannh 
tad (eiptn ettnuoni of fai^e Sriiitt 
rrouo ftfoid European biiimm expar>. 
rrn;* efpKallv food »n^ oecirjfetf con- 
lumrr prp<fu;K. 

Write Bo* £ 80 fi.’ fincTiroi Tunn, 
tO. Cannon S:rrc: V7*P 4ti . 


Ccipic •■’’J 

»P-Id li'li ■■ 




HU 


f 'S» 5" 

•rn‘t i-« i:»i 

SOUNP INVESTMENT 
flOSSlBILITIES 

in oih»r :»?’» c‘ ihipo-rj i? »©« 
jrr p-if.n; 1 ivp. aid t^iainfi-d 
pt'dili th'??ir.; :unun> ol?rf» «*- 

pa> fenc'd n-ini;. »>. -It ;ritfinj And 
■njrint ir-f. 0 . ■ t‘, K-t. i-ri an a ~Yl4 

*.4t 

VVnit 9c 1 l r.’ 1 * F..na.-JUfl-' T>-nc», 
fp. Comai rSrrrf. CCS? 43l . 


CAPITAL LOSSES 

We «va>]id tike :o buy a 
Company with agreed C.G.T. 

lasiet of i 3D0.0C0-£6C0.000 
Send brief do tail', and aikinr 
price to Chfiirman: ' 

Soa . Finnic 'a' fimf 1 . 

10. Conns- Street. lC4f <BY. 


CAPITAL 


. 1 , r-n fi 1 .if I *> Lii. lj- l*’ i« 
ir.-U'W'' ,flr •ns* , rnj!.inji ji.t- !:«■ ■ ‘ 
.|ii ; -.ir-- .'-j"'- t*f<. ur:- 

"j ’.its.’ >ff >•")■>' w -i ImJ'ttf 
fn,i ni;«a lor pia..-r»-i' il. 

l-.un'i 1 - 

IVm«." f I • I'- ■« l .ii«7 ' :i-.nf •.;= 

fmi.-s. U' Cjr.an ft-t. ■ 1 K"(l' IHV 


ACaUISITIONS & MERGERS BY AGREEMENT 


rurcu A 1/1 

LnLMtAM 


AMALGAMATIONS & INVESTMENTS LIMITED 


Commercial credit collectiani — 
eitablilhntetin and mtorporacion* of 
firm*— china** of firm* name*— 
domiciriitran* of firms, including 
lecrecariat. ac favourable condicion*. 
Firit conrenation fr«« of charse and 

not compulsory- 
INTERCOLLECT LTD. 

FU9493 Maurtn 

INTERIN KA5SO LTD. 

P.O. Box U6 
1033 Zurich 

Switzerland 


WE ARE LOOKING 
FOR PR0DU01S. 

(TOYS - GAMES - GijFTS') 

A sales force and markering skills 
are available for the distribution 
of your products into' ait major 
scores and High Street toy and 
sift shops.. 

Write Box E.S9J7. Fmanciof Time*. 
10. Cannon Screer. ECd^ttV. 


WANTED 

CAMPING EQUIPMENT 
MANUFACTURING COMPANT 

We ara a pregreuive private company 
MvVing nauaion ttireugh she aoquii,- 
tion ol a. company rn the camping 
equipment marfiific taring industry. Pre. 
feribly co be located in South Ian 
England alilwueh this n not nieiuial. 
Any *' t» com P>ny considered. Full 
details of products etc. treated in 
stricteit confidence 

Write Be» EBbfl. Financial Timet. 
10. Cannon Street. £C<P 4SY. 


CIVIL ENGINEERING rAW) 

UNDSCAPE CONTRACTORS 
Home Counties T • 
Annual T/O £7505)0<tt* . ' - ' 
Net Profit £IOOJO^; . 
Offers by principalslqj^ w: 
Box £.8910, FinoqdBf., . .' 

10. Cannon Street. ECdP 1 V r - ' r 


GERMAN 

TEAM 

ol re t.r«d executives hce to eurt 
alignment*. fixiton. counselling. 
• market research 

GAV 

Munich 2, Lederersir 2 


AUSTRALIA 

Importer/DiMributor requires 
quality products suitable 
Mail Order 
iifustrotrd details to: 

AVDON TRADING CO. 

FOB 2*5, Araton Beach. NSW 3107 


WIDELY EXPERIENGED ' .' 
DIRECTOR :^ - ' 

control ling pnvare . raup o^prrrparty 
eat. (mainly industl. ] 
d.rfritorsNP m public c^ Vfwre h< 
could be metnimcnul m nsakUC better 
u»* of existing aasen or cA- ■wbi"* 
to improve . a asset posiWJtn'jfeH'bly 
on a store exchange basic " .- 
Wrrte &oz £.09 id. .Times. 

10 Cannon Street. ECdf 49T* 


COMPANIES WANTED 

Our clients have substantial cash-available for'. "-' 
the -purchase . of companies engaged in;- _ 
PROPERTY INVESTMENT ; PROPERTY- DEAUN 

SHARE INVESTMENT .. . SHARE DEAUN 

• - * ’ Write or ring: 

Managing Director, Abbotsbury Financial Services Ltd. 
Wamford Court, Throgmorton Street;. EC2N 2AT 
Tel. Nos.: <n-5S8 5877 and 01-438 0S67 . ' . 


Our business is f 
merging your business. 
Successfully. 

36 CHESHAM PLACE LONDON SW1. 01-235 4551 


SHIPPING 


Small active Shipbroking Company— Based - London— mainly 
trading with Arab World/Near East.- seeks, active or sleeping 
parcnerls) (individual or firms, from UK or Overseas) able to 
inject some capital for expansion and development of various 
existing possibilities. Serious Principals only:. 'All replies will be 
acknowledged and treated with strict confidence: 

Write Box E.89G8, Financial Tidies, 10, Cannon Street, EC4P 4BY. 




JET ENGINES 

We shortly have large numbers 
of Rolls-Royce jet engines avail- 
able for sale. Ideally suited to 
power pumps of generators. 

We wish to contact firms inter- ' 
esced in developing this idea. . 
Co mod: 

COMMANDER AIRCRAFT 
SALES C|RL) LTD. 

5 Mallow Street, Limerick. Eire 
Telex: Dublin 6824 CASL El 


READY-MADE 
COMPANIES 

Haying problems 
finding them ? 

We've plenty.; 
Contact Jordans. 

Tel: 01-2533030 
Telex 261010 

Jordan & Sons Lid. 

Jordan House; 

Jordans *5 


.i 

i 


, WE WOULD LIKE TO HELP BRITISH 
V EXTORT, EVEN IN A SMALL WAY 

. iVq’ are seeking interesting /patents for . Japanese markets. 
Tojt,. consumable goods, car parts, etc* Please contact us. 
T. TAZAKI <t COMPANY lilMITEDr 
j«r. • 189 a. New Bond Street.' London. W.l. 

Tel: 01-499 1354 . ' Telex. 24993 . 




Foreign investors 


--wish, to purchase . or go. into partnership with 
‘metal dealing firm with small staff. 

Write' Box E.8909, Financial Times. 10, Cannon 
^Stxe«i v .EC4P- 4BY; . 


RETAILERS 

• WlatovVer' cash 1* fundlvd then ii t 

• wqipatfem ^ po“nrixlly dn- 

bouesr. — In mailing,' it is assy » 
dligbUvlcub tbuft by aodtr-rinfing or 
M( n^rarini sato*. ■ Ii4tti . *b*s •» 
tbi- blgfsst ringls au» of Inventory 

itodi [q|L 

Tbdn Service, with branetos tiwurto-' 
-our Sritaln and ‘over 50 y«f» expwi- 

rnc«v.-i» .iWe co Slip rettlto; at- a 

low'cps t to reduce snd eontror stack. 

’ lots. . chareby incroolng *«ir .(aofio. 
I': ComrhntJao emrrfm no oMfgqtUM. 

. Writ*: 

i .-'LODGE SEKWCE- : .. 

■ SI St. Jmo’t Street 
- London - SWT A lib - . 


QAD APPROVED 

Speciality . chemical, compounder based 
Irv North of England, with bulk 
storage facilities wishes w contact 
c^npanisx requiring -compounding, 
'packing, * storage and distribution 
faolftiet.'. 

Maxim am capacity .in 5 and 25 litre 
packs— 1 0e,MV litres per week, 210 
.litre - barrels . 75,000 litres per week, 
canker capacity — 75.000 litres per 
, • _ xveek. 

Write Box' E.BB33. FJiranchri Time*. 
>0, Cannon Street, EC4P 4RY. 


Expanding Stock-taking Company 
and Com m ercial Estate 'Ajrents 
with to acquire further aatiltr huil- 
ma in afly.pjrt of the country. Pre- 
pared to consJpor complete I00~; 
purchase /er. :»4jw stake: ' 

- _ . Pitote write to.-. 

fc Gale- ! 

. SCORY.STppl.DATA UMFTBD 
' M'Fbrit Lane, Tottenham. N17 


STILL OPTIMISTIC 
Bjt'nrss’nar vmii to b»». a* c*kr 
SCt'vt ir»ie in in.i'l iisrj*i;:u'Ii<£ 
conte-n. p-opoiioon conside rd. 

P/,»:.pjJ* only. 

Write Bn- cSVrt.'. T-^r., 

1C Co nr on f.C*f 411 r. 


LI A Win lor EC2 aOOiKS or ehOnr 
mn»oe% Combined ra-.cs + tefea 
urttler I) j week Message* Minder* 
IntrrnarionO 4I-4S New Sana Street. 
London £C2M IQV 0T-62B oni. 
Teles BailTJL 

I8M ELECTRIC TV WE WRITERS lalsn 
reca no. uoned s«o warranleu bv IBM 
Hu.— .lave no lo 30 ot. Leake — -3 year* 
Iron- £7 70 ncckll. Rent — from £24 

ner inonlh PH one Veil** 01-S41 2HS 
WONTED, wn»t> bibb nuinbUwrr of 
lecb.-.ieal omoucts wants to be reo*. 
-entec *n Hollerd. Wr |e •«* Be- 1 468 
r—aneiSi T.mes 10 Cannon Street. 
EC4P 4BY 


f 

TOYS . 

1 

1 

A Public Company which U a major 
force In (be wF field is seeLing to ' 

} 

r 

expwd bjr eeo * l,r * n 8 * eoy-.menofae- 
<uring company or by the purchase of 
' assets -relatmg to the manufacture of 
mustang products. - ■ 

iL 

l 

AJf eorretpondence to: 


i 

LOflAN BARNETT A CO. 
Harvester House. '^7' Peter Street 



Manchester 2 



R. S. J.’s 

wanted new er used up to 8’ x 
6 ", 10ft. lengths and over, all 
tonnages, £100 per ton. 
Apply: 

Hockley Metals (Midlands) Ltd. 
021-523 5249 


FOR sale 

£1001300 turnover in.shddFmetai 

end product -"O . ' 
Movable to any parr ^ ^ UJC. 
Write "Marioi. ** 0 flJ E.134&, Tb*atial 
Timet. 10 Cannon SirosCi K<f 


HOLIDAY CAMP for sale Or would LOO- 
rider pariicipawwi cash Business wfo 
good OBOrtmritte* of mcreasiiia present 
quarter million twH«r RiN 0842- 
301 r. Pruclpals OnW 
ONI4N A CMLIC lion India Fnr m-talls 
write MAS A Co.. B. Yfidril Close. 
Worden. Surrey . 


ewp'rAv 1 ""” * 0 . C4n«£-»«^ 


UP TO 100% 

for a(! types ol propetiin:- including 
invosemam and commercial simps and 
short ideaseholds. 

NON -STATUS HORTGAGB 
. * REMOKT6MB 

fro We® cases irafcowed. 

... DBYSDALE A CO. 

- 24 Hoop' UfW. CkWw* Green. 

NWH MU . 

.. • 01-455 9852/3 ' 


Approved. n, W( CliaSm - 


WCU-ESTABUEMEO sports equ-pmeni 
joaoiiunaran nltn osturni world wine 

- ■ uln JMSweri; require* capnal for 
mrpanslan. VlHSe -replv Bok C.BS16. 

■Financial Tunes. • TP. Csnnou Street. 
EC4P ABY. 


Printtro campwy requlrod w ftfi 
factory fn LoPdtm pres of 1&0W 
li 28,000 *9- R. 

.. FOR MERGER OR' ■ 
..".ACQUISITION V' 

." Tmodvef add pruUL (mmaierla). 
StriCWBi JWifidcix* asMirett ' 

:Plea»f wriii- to HmsIbs iHrectdr. 
Box' E.8MS. . Financial Times.' 18. 
^CanoTO Street. EC4P 4RV,' or-.Tele- 
Btuwr *1 88189 cYrnbu! arwr a pm. ' 


MINORITY SHAREHOLDING IN- 
PRIYATE COMPANY 
-.Privato nwocn, iae- 
• . £38,800 AVAILABLE-. l. . 
to aequira «xl<«ing f family) share 
hoWuifH) m soundly based '."priraLe. 
ewepmr. Reasonable dividend iwxme ' 
and itBit-axecvovc direcnnbiinhquind 
Write Box LN9«. FlnmddhTlnun.'. 
10, Cannon Srrert. EC4P *RT. 


• C ANADA A U5JL- 

Clururvd Aeeouiwqm resident . .in 
Canada is .available for invastieuioftt. 
tbditiiu and ' accountancy; work: 
Specuhwlit *n up** 3 financial 
advice- rofctuy to " Show; Mom ’■ 
and U luHy conversant wiBt the 
prabfeios of. overseas tamings wld, 
apooal reference to u* yjjk. and 
Canada. 

Write box LttM, FinawM Timas, 
10. Comma &tren EC*P *BX.- 



£25 
TELEX COSTS 

Liaft yoiir -simaal oYertaaod- M. wily- 
Qi-Ay aatef- oar-;Wtir-.«a»km , 

’ 5*wrka- Bend wri wemW taoV - 
' i yBwr.pbeo*. Wo provide fill 
* — — * Better en. _ 


OdNCtoqr Mr you. 

.. JU*. H «ur. broehsrer . . 
(IjAs. 4442 ; S*Tf - 

- grftah M wwf Tw ki i a*. . ms) . 


LIMITED COMPANY 

FORMED BY EXPERTS 

FOR m 

. ' READY MADE £80 
. COMPANY SEARCHES 

EXPRESS CO. REGISTRATIONS LTD. 
30 Qtr Road. E.C.I: 

/ Of- MS $134/5/736/9936 ' 


:-*• 1TGUR SWISS 
^comEcrnysi - r 

FtOL . Service ^ • our business 
" tojiDg-orrlKllii^obi'ind? 

:.'A' ; 5 wibfi.-<Jampany offeciii&- 
'i i falkrttjgse of.serriees. 
--c*n tie VWY advantageous I' , 
Write; io c flnd i)m bow. we ean- 

■'.•i'.'l'v-’-i-': WP you.-- • . ’ 

Absolute discTe,tioa -assured. 
'EXIT' S Jl- . 

- r. '.-ir '-. V Switzerland . . 

tA RoyH 28>- lSll Geneya B, 


Pft£5TfGE OFFICE REQUIRED 

Swiss based Investment: Trust requires 
oBce in West End for nee • ts -'repra- 
seuterfvt office ki London 'Permanent 
suha. of 3 or; 4 rooms and tharjmi 
■ rwapion and conference room. - No 
accommodation address tneionly rtar- 
in* with 'other "reopidble buiiflMi 
such as ArchrmcB or Solicitors will be 
considered^ Write Box L8897. finan- 
cial Tlmn, 10, CaiWtM.St. EC4P 4BT. 


SCANDINAVIA 

Representtcioiv - Export. .EnjlMhnran, 
37 . sales background,. Omn. Company. 
Domiciled San. last 1 3 years, fluent 
-Danish and Ger man . Travelled Europe 

and M. East tor .capital goods, seek* 
«neact : with Bn task 'companies.- Every- 
djfng xomMared:. . Full 'discretion 
“Mired." 

Write Box' M7D, FiTmnciof ..Times, 
10, Coniwr Street. ECdP-.dBr. 


BURROUGHS 


Wanted LBSOO. 
. H oanda I H 
CC4P 40 Y. . 


LBSOO. (ZCKi 
Write Box 


> 0 . 


YOUR office: in 

REGENT STREET 

* Loxury toriusfijd tt^jvan: offief* 

% Prestige- bonnets address- 
.* 2d-hoar telephone answering 
. S Telex, secretarial,' Xerox 

ADFONE BUSINESS SERVICES 
ISO-ABSENT STREET. W.l. 

Day 0 1 -7*4 7571 . Evea.'QI*7)4 MSI." 


BUSINESS AND INVESTMENT 
OPPORTWimES . 

. APPEAR EVERY 'TUESDAY * AND THURSDAY 
■ ; - £ 33 per single- . roUmm centimetre ■ . . . 

i .'^".ihfwfiA'S ientimetres l " 

: ; . fu^W fqfornwrtiofl please contact: . 

MK. f*R4NCLS PHILLIPS ; 

” ^FinanclaLTlmpSA' lO’.Canmm Street, EC4P 4 BY 

: V jsrir.ut - ■: y j&m$ - - 
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for sale 
. _... E.B921 , 
Cannon Street. 
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This advertisement does not constitute a warranty. 


showed that the average Volvo has a life expectancy of sixteen years. 
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THE BY-ELECTIONS: WORKINGTON and NEWCASTLE CENTRAL 



will watch from the side-lines factoring buain^ he is firmly IN ONE SENSE, Thursdays To#* 
now that their favourite is no pro-BEC and Tiafats all attempts etectfon in Newcastle Central is ; 
longer standing ■ Only 500 at by'ioumlfettir pin the label about as; fascinating a -prospect : 
most say nejehboiiring Labour of “O of .*be party's sects upon as a backet of cold wajer.Iarthr 
MPs- several thousand, asserts him. He fe‘ impassive on the ekpectathms.pf: a. Labour loss— 
the confident Mr Page A Con.- stump, tireless and .boundlessly or of any form of surprise— in a 
servatlve triumob would require enthusiastic ifi. the 'all-important constituency as nabllriMogy ■ 
fSof lrfpmcentfrom task of getting, the Jaded faith- add^i'aa-thfa-fc to 
LS ful to the^poUing booths on of socialism are zero.. • ’-.-r 

the marein of the Tory lead in Number 4/ In’ spite of their In. anothersense,' however, the 
m nnininn noils But disilluswu vrfi^ -Labour's record vote here may- prove a mdre 

Siink^ o hi£ on ** «=o^: r Humiliation usefol barometer arW'tni*'. 

is * word off *" beard Wof-The, cottntry than either ' 

Of the na fe "*«*?** in the of Mother by-d«tiW simply. 

r ™hn 3 n y y • ? habit of - much j because its adherence '. m the. 

ThP trn^rranci. nf the Work- when ? he ? a L tal * * about the [Labour eause since Mr: Edward 

inglon JSt - somethu* M» * *fc 

SMSMKSS 




fighting the *,t - ta. given STSmSC ete^e h™ 
the campaign an unexpectedly dist rii, utor , who « better known .Uie ffluUgst to- the. counted 
... — . - *•' — * •* is also among the least vola- 


natlonal flavour. . Only the j n j^g constituency. adopted as ** u .also among the least voia- 
Liberal. the well-meaijidg Mr. candidate ' in ' Sf&ra' he* fought 10 the last three General 
Bernard Wates. has been push- both l974 General Election cam- Elections,_ S.® percentage of 
iog local issues (for instance ,a and feels he is at last J««* r 

detailed pamphlet on the park- building the trust that is vital in to. 74 to 72 per cent, so that if 
ing difficulties in Workington’s a part o£ world which takes thei T i share on Thursday dips 
Mil burn Street). He claims an its time measuring up strangers. towardsflO per ^cent. the 

enthusiastic response to the n, en Campbell - Savours La bour chieftains at Westr. 
Liberal theme that local mis- su jFers from a split in the local Wl11 koow they : are m 

government proves that the party (now- carefully glossed double. , - 

rfoTnnrr*»ti«- nmn»« is not work- «hnu» Vil, M«i n aNnn TTe The. til in g is .that ..It , jUSt 


. HaB^ pBoWan y j Mr. : Shorfs -heir air: Newcastle? 




TiTrji b'irk 

With a hope: Mr. Richard Page, the Conservative candidate 
at Workington. 


“ THIS IS A Labour village you leaning Lake District hinterland 
know, but a lot of people are uf Cockermouth and Keswick 
talking the other way. Go does ii drop to under o per cent. 


time to go to the Tories. 

The local problems that are 
T. Trjf Kirfc aired are those of Britain in 
c. the Conservative candidate miniature. Public expenditure 
jngton. cuts are all very well, says the 

Labour candidate. Mr. Dale 

leaning Lake District hinterland “ *2 


democratic process is not work- atom -bSCn 

ing properly: however it all on i y won on the second ballot ‘ & *552? 

sounds curiously beside the a ft er being led. first time around 5? 

Uteral^vote ¥ ££« & * ^ JaCk ^ Iler * 3 ^ Bta? CwaS** 

time to go to the Tories. THE. CANDIDATES !?i2?wJ^i^S?5!lLiS55w 


Da>e Camobell-Savoura, Labour 
Richard Page. Conservative 
Bernard Wates, Liberal 


OCT n 1974 RESULT 


xaLKing tin* other way. t,o 
round and see them, they're fed 
up with what's been going »n.'' 


icaiuiit. oanc a-r louiu mmciiAiiu . « „ i - 

uf Cockermouth and Keswick the “^eonable task of salvaging 
i, a seat that in normal times he 


postmistress's 


would win at a canter. 


wanness was hardly necessary. prosperity there is here 


Peart (Lab.). 22,539 
Page ’(Con.). 12.988 
Bums (Lib.). 4J28 
Lab. majority 9',551 


encouragin' 


of Inconceivable it may seem, hut bas public money 


| Harry Cowans, .a 44-year-old 
{British Rail technician -officer 
‘ who both looks and sounds ax if 
{he has stepped straight frohl 
! the 1930s: . a dark, taciturn 
{.party man who lives in a ter- 
i raced house in Gateshead; -was 
[an NUR shop steward for nearly 
120 years, has. been secretary ojf 
| his branch for ten. and sits on 
: both the Tyne and Wear County 
i Council and the Gateshead Dis- 
jtrict CoCmciV, where . he is a 
imembefof all 13 committees..- : 


Harry Cowans; Labour . : 
Richard Sowier, Conservative 
Andrew EIHs, Liberal . 


- ■ * , — > I.V.U 11 I ■- r . "I ,,I. VIIV.. 1 DUI, UIBJ MUl . . _ , . , f "t J , - , i 11 ICU 1 UC 1 U...U ^ UUUI..W..O,. " _ 

advice was surreptitiously Thursday's by-election could see Cut that and the region would MJM-hacked contender. Atpub-|- rivals dub him as colotn - - 
handed the Tory candidate by enough Labour voters stay at be devastated.” He goes on to lie meetings, too-, he is less effec- 1 ^ es& __ a man. they say, who wifl.- 
a local postniistres.s, just a f«.-w home in disgruntled apathy or raise the spectre of callous Tory tive than on the doorstep--- j d i$a mteaf into obi iyfnn, or at 
miles from Workington. A fety even (for the first time in their hatchet-uien, chopping away the earnest when he needs to soun( * any. rate into, the Prime Minis- 
momenls earlier she had been lives) cross the great divide and town’s rail lifeline with Carlisle evangelical. Whether the second ■ ter^s vest pocket, once he 
blandly neutral behind her vole Tory for the seat to change to save a few pounds, and insis- quality would be enough * s I reaches : Westminster. 


blandly neutral behind her vote Tory for the seat to change to save a few pounds, and msis- quality would be enougn is 

counter, in front of the hands. It would be a stunning tently challenges Page to specify doubtful. 

customers— on the face of it a psychological blow for Labour where the economies would be In one of those famous smoke- 


In one of those famous smoke- __'^ bat ma ^ be 
filled crowded halls — the stuff Mr-, Cowans be -bu un- 


reasonable precaution in a con- at Westminster, for what, made. filled crowded halls — the stuff , eamdaim. 

stituency which to the outsider indeed, would then be safe for Likewise the troubles of the of which Labour's political ZJ that 

epitomises the eternal Labour them? “Probably only Rhondda local footwear industry: “Bata, legends in the North are made 

stronghold. H is a remote and Valley." joked the Conservative shoemakers to the .world,’* reads —even that celebrated hotgos- ... ir 

run-down area, which ekes out candidate. Mr. Richard Page, the sign at the factory near peller Barbara Castle was hard 

its existence thanks largely to Only two MPs have represented Maryport, staring out over the pushed to lift spirits. Listening nrdn 7. o tranmiiliS 

the public purse. Most of its Workington in the last 58 years grey sea. But the world isn't closely to her reminiscing tfie « « ti-mT h£' 

population is clustered in a —the second being the benign playing fair, and Mr. Mike other night about the great days ;jf" e '“ 77' 

string of coastal towns which and greatly-liked Lord Peart— Noble, MP for nearby Rossen- of 1945-51 and Labour’s goal of JJ® .JJJ" JJ- 

must have seen better days — known from the grimy coast to dale, spent much of a speech at transforming . British society. f T ": on& Htv k 
but few can remember when. beautiful Dcnventwater as a meeting at Cockermouth qne. lifelong Labour man enm- L ry ■, 

The pits have closed, but a " Fred." and of whom even the advocating import controls to mented wearily: “Up here we’ve ! b l per cent., uu tnai 

steelworks helps keep unem- Tories will speak no evil. give the industry time to get always been poor; and I think; sa “ 1€ : 

ploymeiit in Workington its°lf In fact ihe size of the purely back on its feet well always be that wav. Any'! 4 ™ less tBan lft f 8 *" ■ 

down tn 8.5 per cent., under 3 personal following of the new Mr. Campbetl-Savours himself way.” he said, “ifll do them;- His Conservative rival is Mr. 

per cent, above the national Leader or the House of Lords is i> an intriguing candidate, who good to have a close fiaht of it 'Richard Sowler, a 33-year-old 

average. Maryport. half-a-dnren one of the biggest ingredients looks much more complex than this time." The ■! frouble for. (barrister (ex-Foreign Office) 

miles up ine road towards in Ihe Workington drama. The the straightforward, unmistake- Labour is the close fi eh r might! who was adopted only three 
Carlisle is le«s fortunate. There struggle will be ciiise — oil that ably Tory Richard Page. A just go ihe wrong way. I weeks ago. He is not in. the 

the rate is 12.9 pi-r i-ent.. and everyone agree.-. — but no-one gangling 33-year-old with his D ^ ..Iglossy. merchant banker bracket 

not until the Cnn-servaiive- can be -,ure how many electors own small marble clock manu- KUpeiT L0mw61l | of Tory candidates whose poll?. 


the public purse. Most of its 
population is clustered in a 
string of coastal towns which 
must have seen better days — 
but few can remember when. 

The pits have closed, but a 
steelworks helps keep unem- 
ployment in Workington its°lf 


deal ability and literacy liirefiyVjefbrm .as general ideas; while tiotr lhe Front. will field 300 
goes beyond spelling -the 1 ' ftyn^taWng vara to reassure the old can didates ■ nationally, at least 
of their own party, fol 7 .- inse tted tbe pdor that thtTr interests ten of them lit the North East 
planned visit to Vickers’ "New-- would be: safeguarded. :• "• : ■ ^it’s^all -haroened tMs year," 

castle factory to-day inay none-^" Liberal cdndidale is JHr. be told me art a ticket-only meet- 
theless be boycotted by , stop., Andrew Eliis, - a 24yeiu>pld. ; tng at the civie centre. “The 
stewards, who xega m." . him - as selfenrployed printer who ettfits people here are fed up with 
a . . “ reactionary : .- Haitwbritle sinemdty like steam; Hix^finger-- r iales of corruption: in' the Labour 
squire.” : . . ' , - ' 'nafls are appro p riatel y-grime d* Party. _ They’re no longer un- 

..'Tbe label of .reai^niry^Ttis ihoes sriruffy, - afiff even ixis educated/ We’ve now 50 1 five 
squire grew .from Hfr- 'Sowferis- rivals admit that.his pavement branchei in the Tyne and Wear 
stance on defence, abd ^jij oer*' politics since- the. 1a$t General- area,” ; 

poral punishment for young; election could earn him another * The constituency is a dark. 

••^v 1 ' .500- votes. • dank oblong, about. four miles 

. — ■ .v '-He lost his deposit last time, wide and bordered by the 

THE CANDIDATES • ‘ but ib the pa?t 24 pjonths- be ^ - It t includes the city 

— hM bailt up odStMti- * 5^ j?* 1- * IS m0 S 3 ' , “ 

. . Harry Cowans; Labour • ‘ ^ T” -7* " and ugly, and a sprawl of new 

. . c - ' r .' , ..'fonowing with around ofgqod estates and tower blocks. 

Richard Sowder, Conservative . ' ^eeds. If soniebo^s- conncil maisonettes end CO mm unity 
Andrew Ellis, Liberal ' ^ flat is flooded. ont-, he is there., centres whose prime attrac- 
David Hay«s, SoaaEst 'Work**; jf - sojneone else is troubled by I*o.ns are Darby and Joan clobs 
Bruce Andefsoo-Lyaw; ; ^''. mii^ J he pays V Call. : and -Kuog Fu associations. 

National Front The Liberals ; are . convinc«f . - Over tire past ten years, 

; - - OCT I074 result •" they will come second on 22,000 jobs have been lost m 
2 Thuradav. nartlv bfec&use of the Newcastle and 28,000 people 

(tah.v m gax • '.’- ^recent by-electioa : in the have moved away. Those who 
m- y 1 V ; Wingate ward- of ' Durham are left are mainly the dd and 
. Mi n.nim County Ckiime^'iwhe're > 40 per the poor, who appear far too 
•• E0» (Lib.), .l, 716 ' . '^p't. jwing agalnst Labour gave set in their ways to consider 

Lab. majority 8,1 HT .7^thjfe:Eucce^ful Literal a two-to- ; desertulg Labour. , - • 

•- margin' over * vLaboiir, pnbon the Criiddas Park 

- tV- wresting a seat jwhich had been ektaie;-one -old voter-in the last 
vandals, " and the fact * that* lfe fh socialist hands forTnore-than Stages of bronchial decay 
joined General Sir. Wdter SO Te&rs. offered- to throw, "me put ef- the 

Walker's so-called pri vgte. inny- .The other two candidates are' snug for asking if she was about 
aa Tynfe-Wear cn-ordiAtor. Mr David Hayes, : a Sociaiist to tiira-ber beck-on Labour. “I 
even though he did' resigh after “Worker who made^a. lot of noise camte speak for " the others, 
about a month. . “... " at the begin ntfig but has- since - niind. but I've - lived on the 

.He says that at ie^f 5.pp.rVsubsidetf, and Mr. Bruce Ander- a'yne for TO years and there's 
rent of the wnstituen^s hard-' ^h-Lynes of theNatiflihal FlopL; only one lot that's ever -done 
core Labour .suppbrters . haYe'The Front’s arrival :has sliired- anything for - the working 
now switched .to the Gonseryh- up" anger,' for "Tynesiders are people, and I'll 'never hear 
tives. . i; - ■’ famously -tolerant • and there. is otherwise. TT1 be voting Labour 

In -Newcastle Centra! : th4 n0 semblance of an immigrant u otii they carry me off. Just 
TnHp^!vrS^-Pr^^ li^P rob]em ' 1,1 ^ area; This- now. it s nearly dinner . * . 

Tones have played up the hig- J nesn . t WQrry Mr. .Anderson- Til hove a ginger wine.” 

-national, issues, -^ecusmt the. Lyn ^ . a simderiand business^- , . 

Government of bad htwrekcejK mar ,^;Wh<5 sa>-s he has-eneoim- '. Michael 

trig;, and advancing, the cause of ier^^viriually.'no hostility ahd ^ " 

^public spending . ctits “frnd 'tax that^t- the next General Elec-" W ' I nOIupSOH-lMrei 


Thompsott-Noel 








OVER £50 MILLION IN CASH TO BE AWARDED THIS YEAR. 


I . The Republic of Ireland True □ -• Its manufacturing 
is predominantly an False Pj capacity is small m keeping 

agricultural country with Ireland’s insignificant 

, / domestic market 

3. Ireland has the lowest -r rue r-i 

industrial growth-rate in the p^ce H 4. Ireland’s sole natural 
EEC LJ resource is grass 


True □ 
False' □ 


True □ 
False □ 


We’ll nive you a hint : All the statements are false. >. - . g: 

Don’fblame yourself if you scored zero. Fifteen years ago your answers 
would have earned you full marks. _ _ ' 

Meanwhile, industry has ousted agriculture as the Republic’s mainstay of 
jobs and income. Over half our industrial outputis in high-technology. - 
projects for export. Our industrial expansion has consistently led EEC ™ 

averages since we joined the Community. And, incidentally, our exports are • 
still grow ing at a 25 rate, despite the slump in world trade. We’re sitting on 
one of the world's biggest zinc deposits : we are now developing our first off-shore gasfield. 

Our sovemment \vould like you to regard the Republic as an integral part of your com- 
pany’s future. British companies are invited to share in our government* s £50 million annual 
fund for industrial expansion which includes generous non-repayable cash grants. You will 
-also enjov tax-free profits until 1990. -, 

.Already ov er 600 overseas companies have taken up this offer to manufacture in Ireland 
for export." Over 200 of them are British. 

Of course, yo u can decide to ignore all this. In which case, just hope your competitors will 
do likew ise. 




^ iitth- rVnr^' * . 2? 




The Irish government’s generous 
scheme offinancial incentives and 


tax concessions is administered by the Industrial Development Authority. The Authority’s 


Director in the U.K. is Hugh Alston, 28 Bruton Street, London W1X 7DB. Telephone: (0 1) 499 (355.- 


wm 


% 
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Other overseas offices in Paris, Cologne, Brussels, Copenhagen, New York, Chicago, Los Angeles, Houston, ToranitV Sydney andTol^o 
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B ^HI 11:03 a.m. Hong Kong. 

|S®^- (Lto R) LeungWai-Ho, Bank 

of America, C.W. Young and 
R. Young, King Fook Gold 
& Jewelry Co., Ltd., solve a 
multi-faceted import 


1:30 pjn. Peoria. 

(L'to R) E V Dickinson, 
Caterpillar Tractor Co., 

R. Bivens, Bank of America, 


and H. Wascheck, Bank of 
America, discuss Bank of 
America’s active role in 
financing Caterpillar’s world- 
wide exports of construc- 
tion equipment 


435 p.m. Caracas 

CL to R) D. Bluhm, H. 
Stromeyer and C. Hamm, Jr. 
work out details of innova- 
tive joint-loan technique 
pioneered by Bank of 
America’s Loan Syndication 


10:22 a.m. Darmstadt. 

CL to R) Dr. Hans-Wemer 
Hauck, Merck Company, and 
D. E Stieber, Bank of 
America, formulate a global 
financing program for 


Wherever— and whenever— 
businessmen need help, 
they get it fast from Bank 
of America’s World Banking 
Division. Because we’ve 
placed top-level management 
teams in Divisional Head- 
quarters offices in four key 
locations around the world. 

So we’re close to the market- 
place, close to the action. 
Wherever it is. 

If your business needs loan 
syndications, project financing 
Or Global Treasury Manage- 
ment services, look to our 
world bankers.We offer man- '■ 
on-the spot^service— in all 
four comers of the world. 


BANKof AMERICA OJ 
Around the wortd,around the dock. 
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Ship rap^ri^^ctia 
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inquiry must sit in 




BY JUSTIN LONG, PARUAMENTART CORRESPONDENT 



BY JOHN . HUNT ^ V 


Morris 

rebukes 

pension 

critics 


any CONTENTION of 
“ cover-up "■ Operation by 
Special Select Committee 
inquiry into allegations of 
ruption among MPs 
vehemently refuted by 


a There would be instant jvdg- 
the ment on allegations before the 
or committee had been able to 
cor weigh them, before .the repute- 
was tions at stake could be properly 


Parliament 


James Callaghan, Prime Minis- to. protect the Innocent as we 
ter. in the Commons .last night, have a .responsibility to publish 

Rejecting the .criticism of the- 

for the jeommirtee - ^ ^ lect Committee 


to 


provision tor the jeommirtee to would 

•« - -«* “»■ W- minister J»— *** *“ 

Mr. Callaghan said 


SUGGESTIONS that civil ser- 


found an ally in an unusual 
quarter. 

Mrs. Margaret Thatcher. 

Oppositibn leader.' said that 
for once she "was on Mr. 

Callaghan’s side.' The evidence 
should be taken by the com- 
mittee in private* and at the 

conclusion — as Mr. Callaghan . . 

vants are escaping the Pav Code proposed — ail the evidence, oral wimmitttng 
through fringe benefits and inSa- and documentary, which was House, 
tion-pronf pensions led to an relevant, should be. openly pub- 
angry clash in the Commons lished for all to see. 
yesterday. There could then be no 

MPs who asked about Civil question of a cdyer-up of any 
Service pay were attacked as kind, both the Prime Minister 
Order Paper warriors ** by Mr. and tbe Opposition leader agr.v*d. 

But the critics persisted during 
the debate on the proposals to 


he was 

sorry some MPs 
like M cover-up 
wash.” He decla 
ins of the sort 
Mr. Frank Hooley * fLah 
Hoeley). intervening. asked 
whether anyone committina per- 
jury to the committee •would be 
a contempt of the 


naa u« - - - - — - - - -nationalisation ; dqy, ■ Lord Haimar-N' 

■ ihrgued^that rA-vdoute aj 

Lortf Harnmr Ntcfcolli;/ (&Y, sSSSSSS® \ 
It is our desize that the com- ' DU - L «». »«*««■««« ««, S^Irtbrid- measure awi ri^ouallsafibb^ ship 

receive evidence frankly and jLj® ' to take bringing &hip xepairzxig interstate^ 

without inhibition. Let it remain Thjj. “JJ” who ownership is^ hybri^'ipeagU 

private until they have com- 52' ^ tbis ^reso.4twould n 

nlatar* thol. u.n.1, ihun !*»T STC UUJOCeni DC cause, uy. MA , ,v. 


should riot, because of reasons confidence 
of malice, hate their names whole." 

broadcast in the Press before She agreed In the choice of a 
the committee had had the Select . 
chance to consider the matter vehicle 


Mt. upheld. “The House h.qg a duty* and publish thc Fuil facts- U T^} supported 


is 


the right, way -to handle this, reference. 

- But she warned -that the. cost' 
roittee would take on the nature 


• On -ifacr- atreiurtlr of. this. Lpr^ thought :Ithat' 



an inquiry was {table to 'hurt. the 


***•*« =£=' ’tz~r 5 .*», w* 


-• • — • ,T . .T — - • imuNcui yctbvu to ^hu ^ 

country would, be able to form e—tetalljr , r a i ons time elapsed £***“ 
a complete and -.impartial judg- between the allegations made 10 - e 


Charles 

Minister 


Morris, 
of Slate 


Civil Service 
He said civil 


servant j and people like retired ^ u p committee, noi least 


Mr. Callaghan replied that he 
understood it could he. “1 sup- 
pose it depends’ on the particular 
case.” 

Mr. Dennis Skinner f Lab 
Bolsoverl, sponsor of a motion 
eallinc for the proceedings to 
he in public. said 16 workers at 
the .British Steel Corporation 


4 - ... . _ . . ^ between the allegations 

ment on this unhappy affair, ~ 
justice would 'be done to ’ 

who had improperly involved tbe committee, 
themselves: 


... , 

.Which - i_ the'' Speaker/ c 
Cottfmoi^ had-riilatf: that - 
Unjera'sfi.ouldiSe daUedHe* 

the section oi m -.q&*Ung : n hete were ; oatf a* ante? 

l an^to/the <^era- with ship repaying, would . Javc^ alrott .tebrt^ Vm 

- • ,sv .a Select Cbm- . Ufe Qt had been askpd 


between the allegations oaae rr -52 ^ or f t n la J» examined WV.a Select Ontn- .. . 13 . . 

th^Se a * awst the »-eputeuoQ of the iefii&oBj*' ‘niittee .pt .fhe T^s^who/g^d v Brist»l..J 

olved l “ n “ ceot ^ Ae ronc, ^ IW ^ Statate ^Book :befo^'d^’ Bew h^ ;a'wommendarionrto : the.^hI{ 


; befppp: 

special session of Pariiatrient. 


“That puts a very 'TarA 

- But. just as important, jus- duty on us to ensure that all the ■?* ““ 

iice will also be done to those relevant evidence is pubMdied. rtr'sSit 
whose names have been, or may We must see no-one is subjected 


* — :§m ^e?a?rers .to'give.^ 

House oo whether -.tfifs^qefetiqii ,;tive : and: imphr&l , opdajb> 


be. baselessly 
bandied about. 

Mrs. Margaret Thatcher, 
Opposition leader, said that. In 


policemen and nurses who had the Liberals, who doubted 
dedicated their lives to public wheth er justice achieved in 
semce must be wondermg what secret wouW ^ seeQ clearly 
they had done to incur their by the pubiic to be jusUce . v 
rage ‘ Some Labour Left - wing 

The row was sparked off by elements also made clear their 
questions from two Liberals — suspicions of any situation in 
Mr. Emlyn Hooson fMont- which Mrs. Thatcher was In 
gomery) and the former party agreement with a proposition put 
leader. Mr. Jeremy Thorpe. forward by Mr. Callaghan. 

Mr. Hnnson *said there was But the Prime Minister warned 
grave public concern that the the Commons that if the pro- 
earnings and related benefits of ceedings were undertaken in the 
The “ non -productive public ser- open inslant judgements would 
vice.” were oul of balance with be made on evidence — whether 
earnings and benefits in the pro- or noi there was any basis or 

ground fur it “And a lie can 
be half-way round the world 
before truth has got bis boots 


had been charged with corruo. genera? her party supported the 
tion. Their problem was like Government view on the com- 
tbat of Members of Parliament, mittee sitting -In private, “The 
He could not see why MPs purpose of the- inquiry is to 
should be protected in this wav, ensure the high standards 
Mr. Callaghan said that those expected of an MP are upheld 
who were apparently guiltless and we, thereby, retain public 


j NicboU&'xead out war legally vallff an^^botOcL bje had conj3udei 
... ‘oS a ' proceeded- anth-L-V* - • •’/•-*•** / jnenrs . 'jlrtet 

«■«***# *$§**“*>. * ?“ n T 9 **£ ; isssysf^sfsas- 

«' ;V _4. ; v - 1 ' •' n . - /.NldibUs; the. peers, tatw 

Liberals beaten — **' 



Mounting public suspicion 
of MPs, says Hooson 


For'.Yfce GbvbnutH^l 
"Peart promised to look ') 
v . :tase_but said that hybric 
: . ■ k\ very, difficult questton; 
V;alt the febai evidepce p 

LIBERA L - amendment "to". Lord Caw 

■ ' thd: aircraft industty reluctamv he had .tp ^jdy^ ? Frbm>'the " ’Pppolit3oi 


three votes 

LIBERAL - Am endment * to"-. I 

ASSESS 05 -25 


duertve areas of the country. 

He said: “The public non- 
productive sector does not seem 
to be subject to the Pay Code 
at all.” 

Mr. Thorpe said the Civil 
Servk-e pav research unit was 
fully .staffed by civil servants. 
They should have outsiders help- 
ins to determine pay and pen- 
sions. as MPs did. 

Mr. Morris said: ** 1 reject the 
. Imputation that there is in some 
way a conspiracy amonc civil 
servants in determine their own 
rates of pay." 

• Erie Short writes: Mr. John 
Pardoe. Liberal spokesman on 


committee to be^in by invest i:uil- 


order. 

As 


Mr. : ‘ Maxwell-Hyslop 


that- stage. 1 entirely agree -with attempted to repeat his question, 
the Prime Minister that members ’Mr. Callaghan intervened, saying 


the exchange Illustrated exactly tuue 


warning 


an.” he declared. 

MPs individually and collec- 
tively would be vindicated only 
by a thorough investigation in 
which justice vra>, done to all 

concerned. ■ This required not ing the evidence in private. “ At 
only full investigation of those 
who mi jiit have failed to live up 
to llie standards which the House 
ex peeled of its members, hut 
also fair treatment of those 
whose names had been u?ed. 
whether they were involved m 
the matter or not. 

“We are not dealing with the 
general run of Select Committee 
economic affairs is introducing a business. We are setting up an 
Bill under the ten-minute rule Inquiry of a very unusual 
to-morrow to amend the 1971 nature. It is, 1 believe, un- 
Pension (Increase) Act. He pro- precedented In its generality and 

poses to remove the automatic lack of restriction as to both the Tiverton) interrupted to ask Mr. Bulsover) said people 

annual revaluation of public names and the allegations which Hooson: “ Would you tell the had the impression that 

service pensions in line with the might fall to be considered, 
retail price ndex and make any - “ ff the committee sat in 


or scurrilously. needlessly to Injustice.” For this 
reason, every piece of evidence 
should be pubMsbed together 
with the findings of tbe com- 
mittee. • 

“If. by any chance, there .is " 
some evidence which goes against ■ 
a person who is Innocent at least 
you have the immediate. : arrti- : 
dote of the findings of .the 'com- * 
mittee.’* ■ - v ‘ -A . 

r'\ 'delete 
•••* • from.: 

• -tbl*Pt> - r . ... ^-,-v ..... 

«. from : ’ ifae ' Conservative front not throw out 
... bench, advised Tory j>eM» «0t 
“ to support the amendment Jhit. =*o remove the- 
■ few 

••went into — - 

-. Liberals. - - . ' -. Vote - ---v - • -' question 

Lord George-Brown, former . Pdr.' the ■,. -Iil Hl y « W >. Flsanint therefon 
• -deputy leader of - the . : .Labour -^ynoh : ;> . • -i. 

For the Liberals. Mr. Emlyn As MPs shouted protests, the newspapers. These did takeplace. Party who has iWw. reHnqutehed , c0U ]d aChieve' it^-abn::ii«ttoitt.-; :^. ^,- '' 

Hooson said: - Justice achieved Deputy Speaker, Mr. Oscar Mur- although t cehonscquences did the Labour whip,, also voted jor jtaticinalilsliig. the aixtsaft Jnntte- : l*j|f CP (Hlfl 
rarely seen to ion. intervened to remind Mr. not concern MPs at the moment the amendment after making > try. What was . required ~*r*X *. . ¥**** 
Maxwell-Hyslop that the Speaker anx i ous l0 see that savage attack on 

had already said specific aliega- anv mem bVr or this He ^ escrib * d 

««» ifMlan "MP» -we« «.« .» SLitSMSPSi? 


don wc 


-trial grounds agalnsLthr 

rf ‘them" "new^SteleCT from 1 the - B^ -VroaId:/ l^- t«n^ 
to the lobbies witir tbe mount r to v ^ second-.-: reading oin'of fhe/Hiff 


bf ' hybi 
be.-'ennrejy ite 


in secret is very 
be justice.** 

He said Liebrals believed that 
the best procedure v.as for the 



fate,”, the Prime Minister said. 


. groups. 
He --wanted, tion 


-to. know why we should- coriimit 


‘Siddeley./’: V:. : .v:ATGfTAD.tff 16 m. ^as*e . 
tor the r £rOvem-'- cn - hecCLrityr ^hnprovnw 


of this House, and other outside 
witnesses, should be protected, 
and I think the pweedinqs of 
the committee should be in 
private.” 

But if. having sotse Through 
The ; evidence, there was any sub- 
stantive case against any MP. 
it should be in the discretion of 
The committee To continue the 
hearings in public. 

Mr. Robin Maxwell-Hyslop (C . 



:ht EF& sasfaMirsas' as . "» 

ucg MPs against trials by- public suspicion n this . requ i r ^ R , enL complicates ^] our .would allow aeebun^njaty ihf an • Hotntf 


Labour MP demands 
public tribunal 


finances;'- but does , ahsoluteiy .' 'industry which \WR*- dependent .^aid fu a wrftteh ; 


Mr. Denis Skinner 


(Lab., - He was disturbed about what 
outside would happen over the Poulson 
,t Mp s subsidiaries. He said Mr. Poul- 
House, publicly and openly, why were above the' law, and thee?. so° k*d always argued that the', 
in your view, this motion should was a great deal -of cynicism. He subsidiaries were not his: com- 


nothing for the rumutj^ of ' the oa large sums'.' 
Industry” : I * •- • ' ‘ 

Callbrai^oQ 
Service' 


a*> 


increa#- in such pensions subject public, evidence, whatever its exclude the activities of the pre- did not think they were happy pames, but the shares were held 

to * separate Act of Parliament basis, whether groundless or not, vious leader of your own party about what was ...going on and 111111 or 1113 i annoy, 

which could be debated in tbe would be subject to daily public (Mr. Thorpe) condemned by an called for a public tribunal 

House. His plan is to link pen- sifting and a lie can be half-way Inquiry held by 

sions with pay rather than -with round the_worliL before truth has the ^ Department. 


transfer" 

Mr. Skinner asked what would --npiiPnisiCTRTT.rrv - 


prices. 


got bis boots on.' 


Industry." 
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APPOINTMENTS 


"! COMPANY 
: NbTICES 

Iff i 

m 

Jonathan Wren 

Banking Appointments 

The personnel consultancy 
dealing exclusively with ' j 
the banking profession. - . 

| ELECO HOLDINGS LIMITED 

: MOTICE IS HEREBY GIVEN tlwt tie 
: ORinrry Shore Transfer . Book* or the 
company miu be cloieo from tbe iBtfa 
Ma, amber 1976. to tte BOi December. 
Jere. both rata inclusive. 

/ Bv Or. -or of the Board. 

J R. PROCTOR. 5ecrctw. 


CREDIT ANALYSTS to £4,500 

A malar U.K.. bank mlu a Credit Analyst aged 
22- 2b. applicants should be qualified A. 1.8. with 
at least two years' previous experience. Dubes will 
include analysing balance sheets and other credit 
information, preparini facility letters, drafting 
arreements. conducting reviews and making recom- 
mendations to management. Starting salary will be 
negotiable between i i 5J0 and £4.000. • 

Another opportunity exists with a major U.S. Bank 
lor a person ol similar background who has had 
international banking experience. Starting salary 
will be negotiable no m £4 SOQ. 

An international bank seeks z recent university 
graduate to train as a Credit Analyst, tee ideal, 
ipolicant will be -.mirclr presented with an analytical 
mind and a strong desire lor an international bank- 
ing career. Contact: LESLIE 1 SOl/fRES 


LENDING OFFICER cJX.OM 

Our client seeks an experienced Eurocurrency Lend- 
mg Officer to join an expanding team. The ideal 
candidate will be a graduate, aged up to 28. 

Contact. DAVID GROVE 


IPS INDUSTRIEVCRPACKUNGS- UNO 
StRVICt AKTIENGESELLSCHAFT. 
f“ l-P-S."* 


SENIOR ACCOUNTS ASSISTANT . £4,500 
An international bank seeks a Senior Accounts 
Assistant wltf. at least four years' SteVImg o- ; 
Currency accounting experience which should >nc'adr 
Bank of EngUirt returns. P & L accounts, schedules; 
budgets, monthly statements, expense analysis and 
management information. Applicants should be aged 
24-30 years and either hold or be prepared to study 
for a professional due free don. 

Contort.- LESLIE SQUIRES 


Notes to holders of bearer Shares ot 
DM 50 Nominal Value each. 

NOTICE IS HEREBY GIVEN Mai 
V cke.-s- oa Cotta A Co. United is oKe-- 
<nj ;o we snarewidera of RP.S.. 65.000 
s .lares pl Dm 50 Nominal Value each In 
toe capital of I.P.S., at DM 15.077 per 
5-tare on the basis ol I Share far nwy 
2-3:9 snares of DM 50- Nominal Va.ue 


eaci already held Ifracrxxis beknu ignored! 
alls tafiit.es being provided for excess 


M 10 XJB. (London 


jciottaacFS- 

The Oder expires 
time’ on Wednesday. 

Shared o'ders wishing to receive detail* 
d :se oner should contbctv 
Citv Plnsaclel Ad mini stratfon Urmtefl. 

I Reference RHW). 

Man 


JooathanWreir&Cb'Ltd^tTO Bishopsgatc.,London EC 2M 4LX 01-623 J266 


an-j“on House. . -a 
5-B Mincing Lara. - 
London. E r JM SOX. 
November. 1976. 


Quick, what’s £35,000 p.a. 
in Do lars or Swiss Francs? 


Account Executives/ Dealers with finance or commodities background. Physicals or Futures. 
For clients in UK, USA, Switzerland and Hong Kong. Salary range £8,000-£35,000 p.a. 
basic and benefits or participation. Contact Graham Stewart, Charterhouse Appointments, 
9 Great Newport Street London WC2.Telephone 01-836 2377. 

International Recruitment Specialists forthe Commodity Markets. 


TRANS-NATAL COAL CORPORATION. . 
LIMIIKD 


COMMODITY TRADER 

Cmto rientii Trader of subfcwicizl dls- 
erebeniry xcounts stekt working 
agreement with London Commodity 
House special. st in soft commodities in 
London/N.Y. Interested -n percentage 
irringcmenE on!,. Na 3i:k-up. 
cul or och:r innuuce requx-cd. 
Send particular! to box A. 57 JO, 
Financial Tim-s. 10, Cannon St.. 

E C4P 4BY. 


CONTRACTS AND TENDERS 


COMMODITY Traders end Trainees wta 


IMMDD1TY Traders jno iranra wta ■ 

Chirterhnuse Acosintncnts 01 -035 2377 | 


LONDON COMMODITY export House 

requires Manager, minimum , tears 
experience, luiiv con->ersan1 docuintnlu- 
lion Bantling orocceure mlling tr.,el 
knowledge foreign unguises Write 
Bo* A 5729 Financial Tuna. 10. 
Cannon Street EC4p 4BV 


OFFICIAL 

NOTICES 


OFFICIAL NOTICE 

The loss has been reported to us of 
me . following Lonaon. Mrt»I Exchange 
Warrant ana no ha.e been requecten to 
issue a guoiicate Warrant 

Warrant No. W 10—210 ELECTRO- 
LYIIC COPPER WIRE6ARS— Wngnt 
25 0M fcilOl— BRAND CCCfMP 
Anveiie claiming to be entitled to 
meje goods la In-Hetf ta •■•tee ontost 
r.y means Ol Summons ag»,u1 the convert 
or the goods or the issue ol ■> duplicate 
Warrant. 

C STEINWEC ’HAMBURG) 

GJM.B.H, 

Chi'eMus a 

2000 — HAMBURG — 1 . 



IRISH INTERVENTION AGENCY 

INVITATIONS T 8 TENDER— FOOD AID 


Tenders are invited for the supply of 3.000 metric ions of Soft 
Wheat (wheat other than durum) in bulk, and delivery f.o.b.. 
to any EEC Port. - The consignment is destined as National Food 
Aid under the Food Aid Convention for Egypt. Delivery terms 
may be obtained fro mthe Irish Intervention Agency. Department 
of Agriculture and Fisheries. Agriculture House IE (Development 
Division). Dublin 2. (Telephone Dublin 789011. Extension 2189 
or 2240). 

TENDERS SHOULD BE SUBMITTED BY 12 NOON ON 
THURSDAY, I T NOVEMBER, 1976. 


.IncorporM^ljJ <*- 

i DECLARATION Of DiylDEND 

i x jt 

s gaf.-8mp.sa 

■ yi o usincfti on IMi NOWObty* l?;r 

The register ot erweyv 

; will ot ciuscj from »3ta NmnaeoM, iw*. 

ito 18m N u x w wr..- iy6. uem «•*» 

{ toe omce o« payment wn» Ue acc eMeo 
oiter 12m Noyemeer. 1876. • 

i « 'a ■laaa.-.Tf sx 

■ sraati'B* ts“s,sssmss,n 

■ tec rate ol eachange -rollon on 31*1 
January. 1977. or on tne erst qay tliere- 

I alter on winch a rate ol exchange » ovan- 

1 able. 

1 Non-resident shareholder*- tax. . 9' IS 

/ per cent, mu ' be d e du cte d from livieenes 
ojrab'e to sharenoioer* wAdse regUterd 
jouose are outsiue toe Reeuuiic a> 
acuta Airtca. _ . 

- Oin.eaj warrants win be pastes by 
me transfer secretaries BmfflMKi netew. 
oo or about 10th February. 1877. 

The loll canoiboos ol paymeot may be 
inspected « or ootalnco from ute be*o 
oth-.e or me offices ol tbe transfer seer*. 
:anes ol the company- . 

By Ofhcr el tbe Boero. 

GENERAL MINING AND H NANCE 
CORPORATION LIMITED. 


. J. P. R. KLUE. 
Compaoles Secretary. 


GOURMET 


GALUPQLLI RESTAURANT, OB Old Broad 
5trecl E.C.2. Open every day lor lunch 
-Inner an. dancing until 3 am — Cabaret 
twice nightly at 10.30 p.m. and 1.15 a m. 
Mon -Sat. £6.25. Tel. MB 1922. 


LEGAL NOTICES 


PLANT AND 
MACHINERY 


OICE OP $0 USED FORK LIPT TRUCKS. 

~'eie« eTeciric or gj& or’ratno Caoa- 

1.080 lln to 22 000 lbs. List* 

)n request Trace ano Daporr I thnir 
ilcomtd . Lanjc reduction on bulk pur- | mc(r 


Birm. ngtilm Fort, L.lt Truck 
ted. Hi ms Road. Saltier Binning- 
M 7 DU. Tef.r 021-327 5044,5. 
’21 -32# 1709. Tern. 337054. 


PREVENTION OF FRAUD 
■ INVESTMENTS! ACT. If SB 
NOTICE IS HEREBY GIVEN that 
1 BANC A NAZ:DMAIE DEL LOVORO 
0133-35 CCRHKILL LONDON EC 1 lu, 
rtf.ituM-tliid iu Princlpil ■. ilcenre issued 
pursuant u Section 3 ui the Acl hr,. .15 
inr :«r|jre.r an- oicniotca oeakr uncer 
Section 10 

3 EANCA NAZICNALE DEL LAHORE) 
ha; r,ai r application to the Department 
of Trisq purs>ia<>l to Ri^u.-.lion 5 «.» :hc 
Pr^r-.-rtin.-. □: Fraud ibirnmnltl Deposit 
Ri~jiil.it. on 1944 IS P. 4 O 1944 No. 541) 
lor (he release of Uic .ret* cetKKjtco in 
pu'yu.i.K.L- 01 Scct'ou 4 of the Art. 

J Anv uersona haying a claim on- the 
inn a» representing the cepOSit ChOuie send 
n.imos an-; or cysts and - "tails of 

Claim to the Assistant Secretary. 

comoanln Dlmion. Dcoartoient ol Trade, 
Sarctiiiry foldings. Greit Smith Street 
London S.W. 1 . nor later than ititenEwone 
days after date ol advertisement. 


II CLASSIFIED 

■ 

ADVERTISEMENT 

RATES 




SiBijL’ 


Per 

roanra 


Li uc 

ITO 


£ 

£ 

lodsstrial ft Baaing ss 
Premises 

Businesses for Sale/ 

■ SJO 

ti.dfl 

Warned 


11.0.1 • 

Resldemia] Property . 

UXJ 

y.fri 

Asytrimmejus 

SJS 

iLoa 

Buaineas ft Invcaoaen: 
Opportmubes 
Corporation Loans. 
Pla« ft MacRiDery, 
Pwtliirtion C^picity 
fcyu^twm, Moiors. 
Contraeis ft Teu.iew, 

4.W) 

13-W 

Pdrsoaid, tlarriomns 

2.9fl 

ULOtl 

llart-is b Tntri 

1.75 

S.W 

F^juk Puhlisli.-ri, 


sen 

[ Premium pkiums available 0.33 per j 
i uoste cBlwnn ens extra (miaiautni j 

j size 49 column cza$|. 



1 tor funh-r diCa'h 

vn:- 

ru- 

i ClwwW MnRiNnrait Manner, 1 

2 Ftoaoclal Thnes, 


| 20 Cannon Suva, 

EOTP 

48 Y. 


the tociaration is being maoe a month 
earlier than usuat hi order to avoto- a 
separate Vitmg on tbo Johanneahtiro Stock 
LxcnaoBO la respect ol Dm new shires cur- 
rently ocins oxered to jhgrekoioers. 
Hess Omce 
<j. Hoilarc Street. 

Joh.nnesJaurg 2001. 

MarxndLihjwm Irl. 2107. . 

Lonvon once. 

Princes hear. 

95 Gresham Street. 

Lon con EC2V TEN. 

Tr aimer Secretanas: 

Soutn Africa 1 

Co.moli.ataC Share Registrars Limited. 
62. Marshall Ctreet. 

Johannesburg 2001.-- 
Marshalltawn Ivl, 2107.- 
u.iiftd Kingeoisi 
Charter Caaselioatad Limited, 

P.o Bar 102. Cbartcr House. - 
Park Street. Ashlar b, 

Kent TN2* 8EQ. 

4«a November. 197S- ■ 


TRONOH MINES MALAYSIA BERHAO 
AYER HITAM TIN DREDGING 
MALAYSIA BERM AD 


THE. SUMR^BOi .MINIS 


MALAYSIA fCRRAD 


ESTABLISHMENT OT BRANCH 
~EGlSi ER5 IN THE UNITED KINGDOM 
Member* are advised 1 that the Branch 
Registers ot the aboyccmeatioxeir corn- 
carves have been est ablished In the Unite) 
with cfiect 1 root 1st November. 

Members wishing ta transmit rhtar 
shares irem the Brandi Registers m the 
Unifw? Kiageora to the PriMJpsi Registers 
*n Mal.Tvsie osar apply to the Branch 
Registers. Charter coavrfiuateu LimiMt* 
po By* 102 Chanv House Park -Sheet 
Asr.f jra Rent TN24 OCQ or to the 
o-U Registrars. Asian rtnc Mines 
Scndiran Bertas. P.O. Beat 
2 ' 25 Kuala Lumpur 01-02. Malavsia* for 
tte iomoBriaa Forms of TrinsmlsaloB 
■ ■ 3y Order o» the-Boarra. 

-For anti on tehaH el - * .. 

CHAPTER CONSOLIDATED LIMITED. 

Loacon Agents - 

■ -G. .GARDINER, v 

lit NJVfmr.fr 1976. . 

Lpnc'an OAtej 

40 ho! bore vlaauct. " 1 

EC1P 1AJ. 


France, about the building of the nf pnees -nW Co' 
hospital lu Gozo. It had been tectioh, Mr Roy ' 
reported about a year ago that fot 

this Mr. Williams was a prune. Protection, said 
factor in trying to root out some; reDl y yesterday 
of the affairs that had not been. 
included in the Poulson inquiries.- ? auned 

Mr. Sam Silkin,.. Attorney service 



h 


ler Fto- 
iy. See- 
Consumer 
a written 


Mr. 


to 


; and- afit 


e' British (Mb 
functions- ait 
in assessing 
• ealibratiofi 

Secretary s ftirj 
agreed With me that 
Would-' rbe- more 
to his Depannent 



The 


ton 


General, intervened to te-11 
Skimier: “I will seek to putr 
beTore., the ' committee alt ■ the Tndnstry 
material-in my possession which’ 
appears^o be relevant and, lithe - n „^nTirt. 
committee ask me to do anytMng ^^J^T w 
further . I will do my best ”. ;• - With /the agreement . of. The; 
Ml- cun,, a AA^A - Jt5ni5ter, functional rea- 

* r \ f' ^ 111 J 8 2 t - f »5'*PonslbTO " for the! BSC . will 

tfaat-tovQlvcs obtaining for flto .thereSte be .transferred from 
committee the evidence of me-. my Department to the Depart 

^ 0d -Li-!Il 4 0 1S «v, n »* i ment of industry from to-day: > 

jurisdiction— that is to. say. out- -jv- - . -TJ” - : 7 

side this country— f shall have Similarly,. -the Advisory.. Coun- 


STpo*^ « S«; t h«'"n.™st. CB an 2S25 


Tefirtiirfl «T. tr, ment ’Which -supports' the triuterff EWtaw'WWwwd c- poultry and-fish where 

I shnU.do my best to achreve.it ^ ~-ir. wpmma :>w. u llv r«u 


Mr.--'. Skinner - - told- /MPs, . trf’gS*® ^ ^ture» advise. 
lauritter,. that' M-' had been Secretary of .State ; -for .Industry 
snspiciods wbmr both the Prime'..® “« operational .BCS-aina 
Minister - and Mrs. Thatcher had " other matter wito Us terms 
changed their minds within the reference- .• ^ 

same . 24 hburs about the ‘ . _ ' .••••“' 

.advisablJty of baring a Select . XT . 1 1Y W-L'-jLi- : 
Committee. - INO* lU COStS ' 

. But What made him both • • ■ . * „ 

suspicious and angry was that he HATES, Ugh ting . 

was expected to* continue this furniture- at lu . Downing S' 
collaboration between the front cost- £5200 a year MPs __were 


anflJJ 


largely ;E&- meet tbeic«« mi al capital. expendiedr.e r 
j ^#Hf ?aTMf Qurrman’s Review. . ShirefJOlders wlH be 


yesterday. ; ~But /Mri • Den^j 
Healey’s official home next doonj 
at No. ’ll , costs evezt mere^s 
£2,800. a year — according - to . . , 
Gammons wtitten fepljr ■ from 
„ JU1 ., jrT . Mr. Kenneth Mmflfe 
of investigation. Surely' the only Under Secret^,- •; i V -g&A 
body that could deal with the Two fiats- in Admiralty-House 
Investigation was the Fraud -cosf : a total of ' fitjOT;;-. the 
Squad. --. ; . Minister added. 


benches in the voting lobbies. 

Mr. Peter Rees (C.. Dover and 
Deal) questioned whether the 
committee members and clerks 
of Parliament, would really be 
equipped to' deal with this 'type 


i^vi^fdtcectDrs are. procw^iwttfr proposals' to raise ^ad 

‘ 

thorny.- 

; Tfiv ^ i^r egWe I tff 


Minister denies Press 


devolution report U- 

LR. JOHN SMITH, Minister of - Mr. Smitii 1 '■gneed...^mfe- .^'Mtm-.djvidmd of-J 


HR 

State, Privy Council Office,- tratisaticra' 'of pow$r,-;. : nfl'.-lD^ 
denied in the Commons- yester* creased -■ democratic -.Accounts- 

day that the Government was bihtyrTfrerei'at the ^^ttt qf the 
under IMF pressure to 'scrap its derijIutitm-TJ roposals;. ; 
devolution plans. •'• :-'Mn'Georife;®e^:(aflV* ' 

He told Mr. lienute Caiavan E ^ . 

(Lab., StirUn gdiire W >: It is about ^reports Jn-The primes- that 

annul the siliest story that has 'the. Government' wotSd bold '."g 1 
appeared” in' any" newspaper this referendum,-^ not.’ for better dr 


more- open -. government but 
“simply 'to satisfy dissidents ib 

your- _wn , ranks .” : .± . . ■: . = 

Mr. Sriitb stressed' that tbfe 
Government *saa3J. not entfertala 
any referendum in -; advance of 
the ftl!"^ Ifxmr.other proposals 
were .made^ their merits and de- 



ye^r, and Lhal is saying quite a 
lot" • ... 

'' Replying"' to ' Mr- Jeremy 
Thorpe (Lu, North Devon), the 
Minister said the Government 
had made clear that it would 
publish its White Paper on 
devolution in the English 
regions, before the second retd- 
ing of the Devolution BilL 

” That Is a categorical assur- _ ... 

ance which will be adhered to," bourne) thirty 12. rej^aitenUtlqna 
Mr. Smith added. ' - bad been received t'o 'lhfe. effect 

Mr, William White law, deputy that' the Governmenffr. proposal^ 
Opposition leader, askedr “ Is it. to set l up ,air assembly- fa Scot 
really your .intention- to go cn/.land wpqld-Jexd ro-8ie. break up4 
with the idea of beyfng onc BUl of .the -Dhitod- Klngdoih J _ 
for both: Scotland . and Wales; -Mr. - G*rw declare ' ffiat d^cpn. 
when the problems are totally. (ent^tn"'ScbIland'jay. ntrt; %■ 
different In The wo areas?” t ‘: absenee^ot'-aa asKrsbJy. b^t ih 

Mr. Smith replied that if there srenirihg ; reTnTsf<m' a^jnst ton- 
were two Bills, both eovld not- tifialng .; ->nnsuccessAif . govem- 
be dealt with within the ' next ment- •'?. >?-. . v.‘ ^ " 

Parliamentary’ session. .. The., Sir Jftfrti Lao gfort^Hoit 
Government beUpved . : • that . ’Shrewsbury) ' 'claimed / that ; Scot 
devolution for . both : countries land jras^byerVep resented iiv ibel 
•*hou 1 d he dealt with ; together. ' Commons^ -Jife. wanted 'an assur- f 

3* r- Gwyiifor Evans. ; Plaid, ance that th '^the- extent: 
Cymru leader. sai J 
Ti?L‘and speeches 
had held the highest 

the State 'had . made- f 1- clear that " ^Tr /Smith- 
there was a despcralo need for p)i&ie& 
decentralisation .of power. ' - would w^h 


THE IMPERIAL COLD ST0RAG1 


■ - ~ i * < r • - *• K - v - q. •; 


4P;;:SiP YCOMPAHY 

- ■ ' ' /Itfcorponrtoif art/i^ flcpyiiffc Afri^ . 

B^ERlM REPORT 19K AND DIVIDEt® - ANNOUNCE 
_ unaadligA nesultx of . th* . grqqp“ for unffthi 

j3 /33st Jutgotc,' Wfr^.en?;«'fqJtows: 


Group profit after tax 
Profit attributable to 
outside Shareholders 



ilc.tQ . • ' 

of the imperial 

Supply .. 


244A000 


1 v Ajttbe mtome of xh« holding company coqsisa mainly of 
' ,.aM divfdfeifdi 'dw^ed. f rom subsidiary companies in die 
separate -figures are not given for the holding' company. ; 
^.TTie Tntfcrim: figiirti jfor 1 97S b*Ve - been restated to comp 
r V-. : accounting- deasioi}* incorporated h>‘ the financial stateip 
- ^ the: p neqedirf£ paar.-; 





The narjonar economy has continued ;to epflperience rises n 


i-.-:«i'd .cpMS*:'wlHtrMS.. ««isumer demand rs fajling .off . : It i 
lf^s4Fd ^«c,.lnjt^es*io«._food,sa1es are affected Jess than..t 


'I-.- a wtihidiiy 'an<rJTJO derive, price/ in'ereasei actually r Tesu 
r profits. ‘‘But the oppqi 


- b«eo im/<5ee r - •!»- «« dj^.Jndwry, especially in the -in 
t ? bn fenTtlmifd ; oyer-p rod u ctlon resufte- 






capital xommitfpents antboriseff .... 
amounts to- Rt2 l raooo - ( 19?5 — RIO 282 000) ol 
> ^975— R1475 00C) had betn cOMracted :foi 
it, : 


Lytdohd'pf -3 .-ittlhiil): per share (IT 
.. i>'ed.on:thc.’CodipanyVirdiniry -tharei; : p*y 
CfBerembeix" 1 ^',1976. -.to /sbareholdere," registered pj 

^:yS. ■: ■ : : . - : ; ;.. . 

iT/tkS^’DilWen^jpal — ; ' '.- 

; * :, r - - " - • • •' ' 

*>.n BUjofi .. 


-»-o Manlging .Director v . I' 1 -- ■ -': 


^.'_Bg't8Ww3 bn't^ytea 
V'-Soutb. Africa: 


h^s't>e«n' declared .on she 'em 
w>::»furehol|f*r». registered as th 
dlsbiar,;Vjyti&L Dividend wariar 
December, 1376. - 
r .tlie .currency of .the Repu 

L-piyable from the office , 

1 c»mp^Y 2 l^d^ Tt^^ef^Seei'eari« WUl .be ’gaW in 

-Kingcfom oirrencx'^/: of exchange- ruling a 

. -- NoV«rfbe/-, J97^. The .efFttct)v^. r^te of non-rrsidenc shaixt 
tax; where Applicable m-T 3^5 per cent. 

-.. The^’ Qrd iiwtry «tu re ^egrexers of the <QTnpan y will be 
r ' f f rqrw - N oyeifibwr 1 976:.to '3rd .Depimber 1976; hot 

iHjme..-;-: "iy ; V ; v^v'.-r 1- '/>’ . 

^ P^ERCNdE SHARES 

. ;'fwaqe:,K bfertby, gJven'Tdi^-w interim, dividend of 



' :V p^'d Kri36nd '»; decla>€ «t' tfi e currency of the' Repul 
.pQutlv Africa"; and dividends ' payable From, the office i 
- / companyV^ Loqcwh -Tririrfer. Sea^QJTes'/will be paid in 
; Rnigdom .^rrenry j)e.'Vaie r: .bf .^tdunge ruling oi 
~ ' jEjyfe- tbr -of nwirKldent 'share! 

vl^jifa(b»'ii 13^5j»er-ewit. • - 
n'ce. ^m^'/rfEfst^rW of' i^e company wHl be . 
'■ • ■* ^ • ‘"" J both 
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EDITED BY JOHN ELLIOTT 


Ralph Kadefsinm regularly hits U.K. headlines. But he. still counts in the politics of 

^erican busing says Elinor Goodman in a second article otf tl.S. consumerism. 




i.\; -. 4 » * • 

f*T-- ’**"* iM/'k . 


■ ;■ J X ■ RECENT' Itracii; - . Mr. that 

* 7 - Wedgwood "Benii^ feeteglslatKm ' wHfeb“7bas been 

B.;:; if* rgy Secretary^ was: tyid feat' Hock&iby He 

i : ij, ‘-i? rp'n.uld; bft futile 4o 'exchange wiiuld;; vf ftjf 
v v,ijrvT. U^resent system . of rompitnyMti-moijopoly 

• ^ership for State . owier^p a^^saiV^ -ftn^VJS^ort . the 

; ;nieantr'toere!^ swapping dxfe settihgrup of a- ■Brav.-Federal 

H* 7=< 'i 7* of hureahta^c conti'dl for agency to represent '"^hd ~ con- 
’* n -r ' '7> liar. Hie speaker was' not a. sgmew*' interests • jii .■gtg'^aira 
■= --.'- ^tionary member of fee Bit of bther^Fede^'*^^*®?* - 
,’ ;: •- ? ni.:,!-.- :establisbirient ■ but. ; Mr. -rirt^ “-aifin - seems , sym- 

'» 1.4 y* s>L XT-j— ' --« •■« -I- ’. iV** .j 


for a campaigner 


r ;; poster feelings against -big p^^and crwernment agen- 

? •••c . . ‘ >- ' ; - . ■ cfes, and hits ^a^ifwonld 

t: *“r- whose philosophy -iy w tp :^ ni^»7i . Vhfl^frdliferatioo 

-r .r.:7 "Odied in a’fblm of radical 0 f rradear power7 AD £tt all. he 
" ' .! 7-, ; r: 'Whi<* does bdt'OOHvenientIy | J ^ s claime d ihat-hewould try 

v in ■.L: i 'r- 4 ' :,:he "Lfift/WgttT pidgeqn- t0 “top Ralph Nade? as^a: con- 
- '-r.jij ^ ing of UJC. politics, has come suanev ^dvocate^-^onkh 'bis 
•p ; r - -■= 7 hng way since 1985, when he aides— -perhaps wJ^ wijhye to 
s ' E , : r,t ' f 'iched his attack 'on unsafe the nervous. : business ^ com- 



liit " Mm fact jharh^sees’Carter’s 

•:• *. ^ ^°“P S election as ofdmpbrtance to.; a 

»« :;;:.':^W«Uag , ou, alone ul ^mon- 

L; - ; STes^ luEosninatnFe of 

Naderx cr tt3 ,ae. _,.He Is no 




Tr»T»r HtOHUhnca 

Ralph Nader, 42: Hoping .for a Carter victory in to-day’s U.S. 
presidential elections. 

\ 


F r v <ients and - dtiiea ' -acl 
?K". i7, ups acrosSrBie L coturtry. : 


;! ti y . '***' - •;.. * . - '. - . jing solely bn- -liSilp' ^.sees' as 

3- f oums VOterS : .. the.'^rmptdms i&xmMnnb}e 
, '...T; a - f 3i ^ ' - ‘ . '■•■'' T. • ' corporate - . and : :f XOoyernment 

! ; 7.V r,v ' V s'o^ay, .instead, of . . • being power-^uch as tpBn^'prdducts, 
r: 7- 7; /?• sled' - by .General- Motors’ advqrtisiiig aiid:’ ppjlffdon. Now 
--.y 7ate detectives, he. is courted fae. is eampaigning^agalnst 
fi- • -'777 r i : ‘Democrat politicians' who: are source -of that pb^Ea7?nd the 
’ ' 7 er to gain the support -of. an stractore wh«di.V,^ttows it. to 

5 □ owl edged opinion • former Resist -Jetdle jttr^^sainp; time 

.] oil -ong some sections - of the. continuing to serti^ pnt ftirther 
3 * 3i ‘nger electorate.- :.’ ..... eaain^e^ifesupflort bis 

; , 7 , njl o people outside America it ea^ff '-- .: 77-i:^} • 

7 J'*-ipr(]\y seem that. Nader - is . no •'.• 7 : .-7‘ ■ • '* 

- - • . . ger the force -he -was -when. ■ VVflflSGS • • : 

. . •; was hitting l the? .headlines ; :• . - ; ■ : ■: . _■ 

7. •*; ± stories about-. unsafe .care. The shift has beofl- graduaL 

' • -'-"S, indeed tKfere afd those in He says ^he. a 

"7 ' -erica who say that his student: that: - a^Sfnndpmental 
. ■:■' “'• pence has dinuuishOA 

‘ ' ’ - his -theories are no; more 

n the fantasies of ah '.oVet ^at to 
: **‘-wn student But for soineonb i 

1 s:r ' ? Jimmy Carter 1 Who, ip :his'^;W dl .* tl, « 

-jpaign for the' _ Prhsideiicy • ; The chmige of:;mnp^sis ha£ 

: adopted a ipopulist anti- tak^i : hia jiM.ve3neiit7 Into a 

• — ibUshment piatform, Nader numbpx ^ unre- 

l* f»ftsn fffgtfll- a. man- to , j?e tkken latoaig^ds,: b^ ^4Uy& <y g»- 
IL COLB Swbusly. ‘ “ •'• : "-~rsZ ■■ 7> : inarf Aecqhn^ility, 

according td Nader. who was respohsibifi&&’, ' jepi^ntatioii, 

CRMPafil ?ted" to Cartet's -bbme :in Iadc, l ; of', .^petition n- 
IfUPirRRI “ius, Georgia, for ^b-days, a fonnatioir.^Bd Aitporateahuse 
: : i l-'\ er victory woixjd “end thfr are a lj - phr^es. which? -keep 
iNO Di'»;d 5N5 i-tught ' ih consumer leg^rin-: ; ^ropphJ8 *to.^Si:^ader.' ■ 

:• '“ i.” Dithe-tentativeway thatV, LAccoimtahility .and respond- 
American politician maiaar^MIily ^ m xonsbierearJQecesdiry. 
• -mlses in thistly balanced both to ferisuFof thisgenerafton ; 
:t ; f !fcipn. Garter indicated; -rth& eomnmqfty. which ])veB : - 

-;3.: -i;; :/ ' 


near a factory which ispumping 
out polluted waters, the 
dissatisfied consumer or even 
the shareholders whose 
Company is run behind ' the 
closed doors of management — 
and in terms of future genera- 
tions, as in his all-out opposition 
to nuclear power which he sees 
as an unjustifiable risk. 

In some ways, he endorses 
the “small is beautiful” theory. 
He sees the existence of the 
large corporations as a threat 
to democracy and believes that 
there is generally no competi- 
tion between the large groups 
which “dominate the economy” 
and hide behind trade secrecy 
‘In the way Richard Nixon hid 
behind executive privilege.” 
Small companies, he argues, 
tend to be more competitive and 
innovatory. The argument that 
they are less economic, he 
claims, does not stand up to 
scrutiny. 

Sometimes, such as when he 
looked- into a Utopian future in 
an article in the radical maga- 
zine, Rolling. .Stone, he thinks 
there should be a major change 
in the ownership of industry 
and that consumers should be 
educated to ; stop wanting un- 
necessary trivia. Consumers, he 
says, do mot control any econ- 
omic institutions — apart from a 
few food co-ops — and there is 
mo. reason why . they, should not 
jsrtift by. controlling their own 


insurance companies, banks and 
food stores. As a first step, be 
would like to see a Co-op bank 
set up to finance co-operative 
retail societies. . . 

But he does not see state- 
ownership as a solution in isola- 
tion. The big flaw with that 
theory, he says, is the word 
“bureaucracy.” Power has to be 
responsive and to be that he 
argues, it has to have something 
to lose. Otherwise the state- 
owned corporations would be no 
more responsible than the 
Federal Agencies which he 
considers arc dominated by 
business interests and thus 
remote from the public.' 

For this reason, he would like 
consumers’ powers of redress 
both against corporations and 
government agencies to be 
strengthened. At the grass 
roots, he says, citizens must 
organise themselves into groups 
which can begin to counter the 
power of business. The -central 
question he believes is not 
ownership but control. 

But while Nader may look for 
long term fundamental changes 
in society, much of his success 
to date has been due to the 
way he is also prepared to work 
within the existing structure of 
that society. Thus, as a lawyer, 
he has tried io expose the way 
in which existing laws are being 
flouted and by doing so, has 
attempted to prove that in some 


cases the law is inadequate. 

.In, ihe recently published 
book; Taming The Giant Cor- 
poration,. far example, he and 
his coauthors propose that the 
rights °f. shareholders should 
be substantially increased so as 
to gtve.^sabstance to what they 
see as the myth of shareholder 
democracy. His suggestions 
would, -be says, increase the 
efficiency an d profitability of 
corporate management by re- 
quiring fall-time directors, all 
of whom should be appointed 
from outside the company and 
should specific responsi- 
bilities; 7 who would monitor 
management performance and 
be consulted on all fundamental 
business, decisions, including 
hiring, and firina the chief 
executive and setting manage- 
ment salaries. 

As a vehicle for these reforms 
he has proposed new legislation 
to change the way in which 
America’s largest companies 
are at present registered to 
carry on business through a 
system of State chartering. He 
wants the Federal Government 
to take on this chartering func- 
tion. Built into the Act would 
be provision for making com- 
panies “divulge far more infoiv 
mation than at present and a 
clause to ensure that all 
Federally Chartered firms 
obeyed, the First amendment 
requirements of Freedom nf 
Expression — to the extent that 
no one could be fired Eor report- 
ing any abuse within a company 
to the appropriate authority. 

Competition 

Fundamental to the Act 
would be provisions for making 
chartered companies in indus- 
tries: where four or fewer com- 
panies controlled 50 per cent. 
of the market divest themselves 
of “sufficient assets and other- 
wise Tevamp their business prac- 
tices to. restore competition to 
the market.” Chartered com- 
panies would also be prohibited 
from, taking over any business 
among the eight largest in any 
concentrated industry, and any 
acquisition they might make 
would have to he balanced by 
the sale of another part of the 
business of the same size. 

Tbe .idea of Federal • charter- 
ing has-been around since the 
1930s but has gained little sup- 
port With a Republican presi- 


dent, it seems unlikely that any- 
thing resembling these propo- 
sals would become law and 
while Carter might be prepared 
to consider some of them, he 
hardly seems likely to endorse 
anything like the full Nader 
package. 


Sceptical 


In the past 10 years, however, 
Nader’s achievements have been 
not so much in getting in- 
dividual pieces of legislation 
passed but da creating a climate 
in which people are more scep- 
tical about the roles of both 
business and Government. 
Watergate helped to stimulate 
this questioning though Nader 
would not claim that, the scep- 
ticism about business has per- 
meated to anything like every 
level of American society. 
Though businessmen may pay to 
attend the conferences he 
addresses (and may have made 
some efforts to meet some of his 
less radical demands, as in set- 
ting up consumer affairs depart- 
ments), many still regard him 
with a mixture of appalled in- 
credulity and concern. Some, in- 
deed, would argue that he js 
totally irrelevant to fee wider 
scheme of things but others 
would acknowledge feat, at the 
very least, he has the power to 
stir up trouble for them. 

Nader has had bis setback- 
such as fee recent ballot on 
mi clear energy in California 1 
which went against the anti-, 
nuclear lobby. At 42,' be may 
also be regarded as an establish- 
ment figure by .some of the 
young. The same scepticism 
which has made people more 
questioning about corporate and 
Federal power may also have 
made them more sceptical about 
Nader himself. 

Moreover, the most amorphous 
message he is preaching to-day 
is less easy to put across to the 
public at, large than was his 
original campaign for safer pro- 
ducts. 1 Even so,, few people 
would deny that he has put con- 
sumerism in America on the 
map. “What we are talking 
about is citizenship and the 
ability of every individual to ex- 
ert his rights as a citizen.” To 
dismiss this as consumerism 
would be, he says,- to fail to 
understand the nature of the 
problem. 


EMPLOYEE PARTICIPATION 

Growth boosts 
union power 

EUROPEAN COUNTRIES are All European countries with 
facing the danger of creating legislation on employee 
industrial democracy structures directors bad also statutorily 
that will increase trade union backed works councils aimed at 
power rather than worker par- giving all employees influence 
ticipation according to a report over work issues below the 
on the growth of participation strategic level of company 
in Europe published this week, policy, either alone or in eom- 

. The report, published by the ^^^ ective barfiain - 
Institute of Personnel Manage- mg a ™ mg W5ts - 
ment, points out that employee There also appeared to be 
participation schemes started to. widespread recognition that 
be introduced on a “startling effective employee influence 
scale" in the early 1970s and over decision-making depended 
that there is now overwhelming on the provision of adequate 
evidence across Europe of a information, possibly statutorily 
“ major boom.” enforced, to works councils and 

Its research is specially rele- trade unions. In addition, there 
vant in the U.K. at the present was a growing tendency for 
time because of the work of the employee representatives to be 
Bullock Committee on indus- formally vested with rights of 
trial democracy in the private limited co-determination in cer- 
sector and parallel Whitehall tain personnel policies, usually 
inquiries in the public sector, relating to redundancy, training, 
all of which have to consider welFare and safety, 
how worker director systems across Europe there was 

might be fitted into the shop a common problem of how to 
steward based system of British develop a working relationship 
industrial relations. between collective bargaining— 

1 | particularly at plant level — and 

i l3Jlt level other more formal methods of 

... employee participation such as 
In many countries which ^rorks councils. 


have traditionally relied on 
formal participative machinery 


Examining why employee par- 


bfSr«££ ticipation should be spreading 

is a noticeable trend towards 50 m Europe, the report 

greater involvement by the P omts ° ut that it is easily 
trade unions at plant level," regulated by national Govern- 
says fee report “Arrangements meats and also has relatively 

similar to those in the UJC. low ? os «' 

appear to be emerging. Equally adopted by the Common Market 
there is a growing tendency for ® nd countries with poor m- 
coun tries which have tradition- ^ U5 ^ ri j relations have also 
ally relied solelv on collective tended to associate the better 
bargaining as an agency of l ecor ^ of .countries such as 
employee participation to Germany with their participa- 
examine fee possibility of 11011 arrangements, 
supplementing such existing However it was a miscon cep- 
structures with more formal tion to believe, as many people 
participative machinery and in in the U.K. did, that some farm ' 
particular employee represents- of uniform system of participa- 
tion at Board level.” tion existed throughout fee rest 

. of Europe. Many varied systems 

Drawing conclusions based on had heen introduced t0 suc h an 

a country by country survey in extent that harmonisation 
fee report, the aufeor, Mr. within ^ EEC Iooked i& e b e- 
Roger Hamson, says that there conj j n g increasingly difficult, 
appears to be a growing trend 

towards the representation of Workers Participation in 
employees on Boards of com- Western Europe. Revised 
panics. ** Although trade unions Edition 1976. By Roger 
are widely demanding parity of Harrison. Institute of Personnel 
representation on the Board, Management Central House, 
employee representation every- Upper Woburn Place, London , 
where falls short of parity and W-C.1. Price £5. 

3 * 3 ? Iariy ,0 rontiime “ John Elliott 
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TSBUmt Trust Managers Limited is a name TSB Insurance and TSB Insurance Services, 

We have outgrown. We are doing inore and more which are all registered business names, under ^00 TSB TRUST COMPANY LIMITED 
life insurance business, and we afe also.prcrading -which we shall be dealing as from2ndNovember, White BearHou? e i 2i cSantryWay, Andover, Hants, spioipg. 
insurance Prices to the Trustee Savings Banks. 1976. They are new divisions ot our company: Telephone Andover 62188 for more details or call in at your 

So let Tf g n 3 ^— TSB Trust Company Limited. localThisteeSavingaBank. 
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When not to 


BY ADRIAN HAMILTON - T -■^?Vr:S^ ■•>- 

T HE WORSE the economic facturing sector and to encour* coordinate policy on mgipo weT, .and. by *&*•■ 

situation has become the «S e manufacturing investment training, health and. safety, esemsev gyst of^te^TOpetas 
situation aas become. exnenM <BN»r<riee invest- planning permission, ‘ export bss;come*P lax. fEpte:.fjicpen> 

more the Government has *3*X' %“3£, ln ES SSSSfc tad e«n education menu \ 

reached for its industrial officia}s purgj^ * means of — i if the Prime Minister's recent . , .Th*.re^ the 

strategy.”- The Prime Minister coordinating the acts of various speech is anything to go by— to mast vulnerable PhBjifc^t , the 
was at it last week when, in h departments towards a single help Industry. Arid the strategy strategy is the^secona^phase on 


intervene 


major television interview, he objective, and to change the has been used m toter? which 


AT A TIME of high unemploy- 
ment a series of plant closures 
such as those just announced by 
Courtaulds is bound to be of 
considerable concern to the Gov- 
ernment; Ministers are entirely 
justified in wanting to know in 
detail why the closures have 
been decided upon. They must 
also, however, be prepared to 
accept the possibility that the 
commercial reasons for the com- 
pany's decision are sound and 
that the injection of mare 
Government money to keep the 
plants going is not necessarily 
in the best interests of the 
employees, the' company or the 
nation. There are situations in 
which the market for a factory's 
products has declined to a point 
where it is no longer viable, or 
production costs are so high that 
it cannot make a profit; in such 
cases it is better to face up tn 
reality, shut the plant down and 
concentrate resources on tbose 
factories which have a long-term 
future. Not every plant closure 
is a sign that the country's in- 
dustrial base is being eroded. 


Productivity 

The Secretary for Industry, 
Mr. Eric Varley, is due to meet 
the chairman of Courtaulds. Sir 
Arthur Knight to-day. The 
Minister claims to have been 
misled over Courtaulds' inten- 
tions with regard to Skelmers- 
dale; the misunderstanding 
must have concerned timing, 
for the Courtaulds management 
had been convinced that the 
plant had no future and had 
told the Government so. Since 
it started up In 1966 Skelmers- 
dale has been a rogue plant 
within Courtaulds’ Northern 
Weaving Division. While other 
weaving plants with similar 
equipment have been profitable, 
Skelmersdale has a long history 
of difficult labour relations, low 
productivity and heavy losses. 


but has now conduded that the 
continued diversion of money 

and management effort on 
Skelmersdale is jeopardising the 
rest of the division. The 
depressed state of the textile 
trade has accelerated the 
closure, but it Is not the case 
that Skelmersdale is a victim 
of cheap imports; the basic 
problem was low productivity. 

The other Merseyside factory 
scheduled to be closed is the 
warp knitting plain at A in tree 
and the underlying reason is the 
same. The fact that one of the 
plant's direct competitors, 
Brentford Nylons, was rescued 
from bankruptcy by the Govern- 
ment made matters worse. In 
this case there is just a possi- 
bility that if the employees 
reverse thei^ recently-stated 
opposition to productivity im- 
provements the plant may 
be kept going, but death-bed 
conversions of this kind do not 
usually provide the best basis 
for a permanent improvement 
in labour relations. 

Most of the other closures are 
less controversial, since they 
reflect market, realities which 
few can dispute. The biggest 
plant affected is the Castle 
works at Flint, producing con- 
tinuous filament viscose textile 
yarn and employing some 1,500 
people. It was one of Courtaulds' 
first fibre plants, making a pro- 
duct which is now ageing -and 
can no longer compete on price 
and quality. The two plants 
producing ladies' tights have 
suffered from changes in 
demand and chronic over- 
capacity in the Industry. 


major leitvisiuu imeinsvi, 11c uujvLmc, su u at cnaiiBt J . — .. . ~ ~ •, 

returned several times to his direction of financial aid away departmental and Treasury dis- just embarked— foe .,4, develop; . , 

determination to stick to a long- from blanket assistance to selec- missions to influence forthcom- - 

term policy of industrial revival, tive aid based on specific leg policy on the prices rode, the co tPorate.. ; sevm-pt ’ deK 

The Trades Union Congress needs. - stock relief, value added tax./fintag-. market ta^efcy^qme.. . 

presented the strategy as one At yet another level— that of ^ ,the T „ /■ : 

of its main reasons for con- the 39 sector ■working parties But it is at the working party of achieyi^ the^- . 
tinuing to support the Govern- actually pursuing. their invest!- level that the strategy E ? en L^®5, - L 

ment when its leaders met gations — it is. sa attempt to get ultimately stand or falL Sere the- effort requireqi.w iti^lts t y o : . • 
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Mr. Callaghan and Mr. Healey a tripartite effort by Govern- progress and achievement are . assets and lioW to state interventon.for-restni 

to discuss the sterling crisis ment. poirmattiwr anH unions to a great deal more 'tentative. In at the Council .m^fittg-TTip^renewal of v , - i-itrtlAW! ■ Uli phi- cno • 


to discuss the sterling crisis nient, companies; 'and' unions to a great deal more 'tentative. In «& tfr e , 1 ^ r a 7 U f37 -"Hi ' ,p ??! l Sh VnrrtS’ 'nrbSems - 
last Tuesday. Senior Ministers tackle the fundamental prob- a sense, ail : that has happened Department at Iqdq^ try^to as appnaeh special prohiemy 


. ihg, ;'afi> others might, sizgj : 


last Tuesday, senior Ministers tackle the fundaiaenta] proo- a sense, ■u -uhmho ^ _ t6 ; . winners andrl- 

and the Prime Minister will no lems of British 7 industrj' by so. far is that the Government provided -q»h- ■ The mitial arhongst companies -and 7 1 

doubt make much play of the what officials call a from the has picked out nearly 40. manu- pames with ^ a. few .pages design and; 


doubt make rauen pi ay or roe what officials call a from me us pcko waip. .-oial- «ctdrs, as some off 

whole exercise once again when bottom up exerase, trying to factimxig sectors on tlm basis trngoqt -export amt^pn^est^ wor .problemajn ^lo^port feeJ infrvitabie' orto'iRVoi 
they meet with senior union change the general by working of official statistical definitions ta r ge t s. -• • ^ field. ; A number of fif : '- v jntcrnrincj jgnink 

leaders and industrialists to on tS partiraKrT and their record* for either un- But m a. sense- Jwth^these.jjaVe been started to look- ihto 1 . 8^? 
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progress on the So fw, ea^at these levels usual growth or decline m represent the "vers^rf^brt ^opportunities and\how. 
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poticy. now a year old, at to- has continued to operate in its import/exports. A tripartite the. strategy is- apouMnev^K prpb jem s are handle^ *»roan> wnuw*. 

morrow's session of the National 0 wn way. At the-pSticallevel, committee of industry, union position of sdeh- as the studies- noy- being^stro^on^Jn^meat, , r , 
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Economic Development Council Government, unions and Indus- and Government represqnta- from anove aware .tue -to commissioned by\the. ■industrial : The most- presang . qu« 
(NEDC). trv have all' committed them- tires has been set up for each aggregated, problems T engines, drop forgings, 1 And- pen-: now;;.;:.facmg ^the . Jndn 

Yet the more fereentiv the -• ■ fm.ndries groups. The strategy^ Y*etfier. th«e 

^ ANNUAL AVERAGE GROWTH RATES FOR ^ 

lndustrv, the more the manu- - MAMIIETAI^TIIRIMG •. '.‘X'Z'-JS. °f degign an4 standard Bafaon,_ dramatic .tqrp. fpr .the...woi 

facturine comoanies which are MANUFAvTUn*WV . . Poor relations . between the gene^ - economic w 
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facturing companies, which are “ 

the object of this determination, 
could be forgiven for thinking 

that the words are increasingly . Industry 

empty. - . 

Since the last Budget — hailed 

by the Chancellor as an "NEDC 

policy act ’—almost everything Tobacco 

that has been done on the — - — 

economic front has seemed to Chemicals - 

deny the aims. The increase of Ferrous metals 

national insurance contribu- Non-ferrous metals 

tions paid by employers. MeitolUea i eugtaeeriiig - - 

announced last July, hit Indus- Instrq i lieilt eSSjeeriri ... 

try as confidence was beginning netMeai enrinwring — 

to revive and its fears about zH Tz — 

liquidity were beginning to Motor vehicles . ; 

lessen. The sharp movements Other metal goods ••••— •■•* 

of sterling have made forward Textiles — 

planning more and more diffi- ^T jTZI r - ^: “ 

cult The dramatic increase of BriSsand'^eirt’" ^ ....... ! 
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Scenario 
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' ■ ■- ferrous foundries . groups. T^e strategy, is whetfier/ there 

^ Textile ’ Equip ment '.party tsVJbd' time-to > worfejout;-'' ' 

ri RATES rOn : - 1 Tobklhg ' at the“ basic, problem questions.- One probleuii 

Jr \ ^ . of design and standardisation, dramatic .turn for ; the. woi 

1 Poor relations . betweeh^ ^ ^sup-' the' general -econohuc eh' 

‘ -. Fastest 12- _ ■ V. - an d cirstomers,' whrefi ■ is ment although the Gi 

• . quarter growth * .^phiteir^ :: * . constantly rectirring .theme mbnt :is dding it&Eest th> 
Scenario since 1960 % t .Hflfdr ’ through many of ", the initial indostry that it .is Bwitchb 
: 2+ • »tnimi»al-rate-'-j"^<hta>" party 

— a — r " — »a • approached in the lroh:and steel other measures to reduc 

H • ■*’>***■ -.<W.pHlter. sector .bolt 

. 3 1 5 7 - a97tl41 stockholding is being jmder- requirement: ^ . _ y - 

3>1 - ■ taiten- i n the textile area; where - - Similar-problems, arise 

• iff* 9-2 '0963-66) -jt' fe hoped that the' CBI ■ can. the ;dexnands: for qulqk r t 

12i - 8.6 . : (1962-65) help to develop .more detilled'th^ are now beinr made 

8* W ■« knowledge of flows. through, the strategy.;: .The TUC^ 

7 , various' stages to 't fie 7 shop; and CBI xre committed to^ iT 

*A: - -= J* it'is hKfieative :0 f tins tw 


“ Yiora^i in worklng parties-' such- as the mdieatwe-of ^ tqis w 


, . r. S v* - mec t -with its customer work- federatioh^aud JtY- 
• aS6WiS) ^ party to .deal wi$ -accu5a^ , 

- ^^2-65) y 00 and 'count^-accuSatfim. meeting -O f -the .: • 

;,-41967-70j Ttje central question . traits- , : 


si '*1963-681 lating a strategy worked out in. Aay- T CJG teddaft 

3.5 .0-0 - , ' on tile strategy as a me 

nj' ‘ 10 1 ' ? ( 1970-73) committees mtp decisions by- tire ; “ 

0J : -^{SSSS- companies- .-tiramieltes,;-'; turning , round, un^lo 


"Whether this record is due 
to management incompetence, 
to the problems of training 
ex-dockers from Merseyside for 
factory life, or to the activities 
of a few shop-floor militants, is 
now, in a sense, academic. 
Courtaulds tried hard to turn 
the plant round (it was almost 
dosed in 1972, then reprieved) 


Timing 

The closures do net prove 
that the textile industry has no 
future, without strict import 
controls or.that competitive pro- 
ductivity levels are unattainable 
in the UJC. Whatever criticisms 
the Government may make 
about the timing of the closure 
announcements, no company 
can allow loss-making opera- 
tions to continue indefinitely. 
It would- be better- for the 
Geveroment to acknowledge 
these facts of commercial life 
and not to raise false hopes by 
an apparent willingness to 
intervene. 


lending rates during the past ^ d ^ ; . • 7.1 -. ' M . . ■ fca . : • quicWy.^ust as the^CW. 

month have begun to bite hard ^ s ™!Lr: ,.t' iz ■ . . , - 1 h ^ ly it esSentiaDv a^ a me-. 

on small companies in the Paper, printing; publishing . f'l - m ^ ) ^ nie5 T ° phaqgi'iig ep^nmnic ^ Tofi<g 

engineering field, on the knit- Residual manufac turing - — 6 - 8 , fl *? .represent pwhaps ^ e ?^'Covflrhmmit -iterff. ih-lt • 

wear and other companies Total manufacturing 5.7 ' 7J ' ; 6.7 ' sentatiiwh- ;dfe- pver-(bti 

which have to offer long credit — : — • — y . ■ J i k.r :r ~~n • cerns .^ rouP ° two-thiros.^i ^ggfe. fe-xts second acen 

terms to their customers, and * projection of past trends, f Government projection for substantial imprqvqmepr^rf M^OTri.manufqrtpmg. ^o^-, “* danger^ >f repeatihg t 

to the makers of printing and nerformance. Soufc®; Chancellor's: September Memorandum;, case of -many- uf the? chemical ^ mistakes qf it • 

other machinery who P ~ ~ 11 ■ ■ ■ 0 . ^1 i» ■ sectora- virman» ati the ^ - ^ 

^ f L 0 ,in^", h 0rderS «.ve M .d. tactile.. th«y y. iec.ta. Tta* in .urn P^utad ' 

°S E Z2 iiSsm SLS’nfsw' inta ' ‘ 1 %,mr* SSwdSr'to'Sta ter\ 

reduce uneraploymcnt. or ratoe progress »»«R S*^5KX„ of decline aire^ ^portaps^ ^grealia "kraleay ^eouldijroTe to . 


J 

short hopes and raised the < lrat ' / has already pro- taen discovered, other than chernM 
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-Part of the problem is that *foa _ aeai or muscie -randardiSitioh and oubtic See beginning to: '.deal in more support. on:the shoj^floor, not needed - union, xndusiri 

there remains s » ' ™ UC *J_ JtJ* -rtmetus ^ of U E^^inent, tor purchasing to general detail witbr'some of the par- at -toe ,TUOievel. if it:is to be Gpyenimeht „commitme*it 

n^*^ n aboift,^and ,a «» t ^ni^hb a t^n-^nvironmem 1 Ld Agi Unions of worry about- the ticular preWems. Several of wljfr.-^tor- <*. ®any ot^the • 

'LZ 'tatwe^noSrponyThe Indusw Act hu heta.u«d price code, import pennon dta-W 5»SS''S 


Austerity measures 
in Italy 


to toe broad iSS ind^ixll to devel^' a ntSS^.«f in- by cheap foreigi goods, the lack electronic: components, > meat rfpw and - far 

[“ellS in^ iiiShJ . iKS£ dustiy aid%nd general invent- of energy poltay,%nd .the-toW .prbcgsaiag, .textife. -iiia^toenr, .^bg^^aU^ ^ 


ntinistera toe exercSe’ is ml ment incentive schemes* to deal rates ef return. Many recofm- non-ferrous ’feundrles-are dis- wh^e'^^Tstrategy /Wight lead m tor^apid changes] of ; 
sented a*; a broad attempt to with specific sectoral problems, mendations have .been Intended cussihg -with ' Government toem^'to^oitiiretection.as^ and -too; . 

semeu. «x. <7 , 1 no* mora out nf r.ftn>mmpnt Tnrtnefrw Art- srtipmpjt' fnr ars '-. Tfleadme: to which surround it -now.' 


divert resources into the manu-' There has been an attempt to te get mere out of Government Industry Act' schemes' for toe some se^nr are, r :P^diiig;./tp, which suripund jt DQW. 


TO-MORROW toe Italian 
Government meets to discuss, 
and perhaps decide, the second 
phase in its austerity pro- 
gramme. An increase in the 
rate of value added tax seems 
on the cards, as does the 
imposition of a tax on private 
rented housing, and there may 
be some attempt to reform the 
finances of the social security 
system. Coming on top of the 
range of measures introduced 
over the past month, the effect 
of the new actions under 
consideration will certainly be 
to depress the economy, and to 
that extent may help to ease 
the downward pressure on the 
foreign exchange rale. But it 
is doubtful if the net effect of 
the austerity programme will 
be to. reduce the rate of infla- 
tion, and it is even more ques- 
tionable if there is any agree- 
ment in Rome on a plausible 
medium-term economic strategy 
which eould take over when 
the present package has done 
whatever it can do. 



Charges set 

The main thrust of the Gov- 
ernment'., measures so far has 
been to reduce the public sector 
deficit by sharp increases in the 
charges set by public utilities, 
a swingeing increase in the 
price of petrol, and an increase 
in toe withholding tax on divi- 
dends, and this effect will be 
reinforced by any increase in 
the rate of value added rax that 
may be decided on. But virtually 
nothing has been done to reduce 
the public sector deficit on the 
expenditure side, while the 
direct result of toe price in- 
creases will be a further 
impetus to inflation, because of 
the widespread application of 
Indexation in Italian wage 
agreements. Indexation , has 
been sharply scaled down for 
the highest salaries, but once 
the new tariffs and taxes feed 
through into toe consumer price 
index, it js probable that toe 
rate of inflation will accelerate 
from 17 per cent, to over 20 per 
cent. 

The accompanying monetary 
squeeze, with a 15 per cent 
discount rate, an import deposit 
scheme which bas beea ex- 
tended until the spring, and a 
htening up of toe foreign ex- 


change rules for export 
financing, will inevitably slow 
down the economy, at least for 
as long as these measures are 
in force. But they are also 
having a severe impact on toe 
cash flow and profits of major 
industrial companies, and must 
deter the industrial investment 
and restructuring which, in the 
same breath, the major 
political parties agree is neces- 
sary to restore toe Italian 
economy to health. 

In these circumstances toe 
debate which is now going on 
about the hypothetical pro- 
gramme for restructuring in- 
dustry, between the unions who 
want new investment to be chan- 
nelled to the deprived sooth, 
and toe private sector which 
wants it in toe industrial north, 
has an air of unreality. 

More determined 

Yet there have been some 
faint rays of hope in recent 
weeks. In toe first place, Enrico 
Berlinguer. toe leader of toe 
PCI. has called for a special 
meeting of the Christian Demo- 
crat minority government and 
all toe parties which tacitly sup- 
port it to have a new look at 
the crisis and the policies 
needed to combat it Secondly, 
the more liberal wing of the 
PCI, under Giorgio Amendola, 
is now pushing not merely for 
a more overtly participatory role 
in Government, but also for a 
more determined campaign to 
persuade the electorate of the 
dangers of inflation. This latter 
point is being openly advocated 
by Paolo Baffl. governor of the 
Bank of Italy, and Rinaldn 
Ossola, a former bank official 
now in toe Government, who 
argue that wage indexation must 
be totally suspended at lea9t‘for 
a period. 

It should not be too difficult 
to persuade ordinary Italians of 
the dangers of inflation; what is 
bound to be difficult, in the pre- 
sent state of Italian politics., - is 
to devise, and above all to ito- 
piement, policies fer dealing 
with inflation which will be 
accepted by the electorate. The 
danger of political failure is thar 
its consequences tend to he 
political. 


MEN AND MAHERS 


' . sent over 35»year*old i Stevea 

The Contest Cohen to be their full-tfoe Cam- 

abroad p,is " dir ' c,or - 

The Republicans . a re un- 
it is going to be a long night ruffled, pointing out they had 
at toe English Speaking Union, a professional running - things 
the venue for two deeply com- from f 0r toe ■ 1972 cam/ 

mitted sets of Americans to paign. But Richard Beemap, 
follow television coverage of 30. chairman of toe" Edropeko 
their election. Republicans in Republican Committee La 
one room and Democrats juit Britain, said yesterday; ’it was 
next door. Cosy, and For the thought such a system lessened 
two groups it will be the climax t h? initiative of locatf^ branches, 
to months of campaigning “So we're in a decentralised 
amung their countrymen out- cycle right now," . explained 
side the U.S.. ail of whom Bemoan, who works in London 
l barring' convicted felons) can for a UJU bank. He . is sure 
now vole. the majority of Americans 

Until this year, only service- abroad will vote FepiEs. 'way, 
men and those on holiday Were pointing uut that traditionally 
eligible, but in March, Presi- Democratic sections cif -thd U.S. 
dent Ford signed into law a community, like urban' blacks 
Bill which enfranchised 700.000 and trade unionists, are -^lostiy 
American nationals working and unrepresented outsidq the 
residing outside the L'^. "There States, ~ - 


Harry’s poll 


Thankfully, the task of predict- 
ing the American contest does 
hot .ftill to this column, hut I 
raqst report toe result of toe 
straw, poll conducted yesterday 
by Harry's American Bar in 
Paris. Its U.S. customers gave 
Gerald. Ford 238 votes ahd 
junmy Carter 236. 

"Harry's Bar.’ 1 declared toe 
proprietor, "never lias beep mis; 
taken on an election since we 
opened in. i.923.* 1 


Buttonholed 


were many obstacles, notably 


Both Republicans and- Demo- 


put up by the Justice Depart- 

ment which doubted whether have 

such a step was constitutional * ,5 Z 


aut.il u stcu -n aa ^uiioi..iuuuii«i r-,,* / Aw * • 

I?*,. parties 10 uie tore and/or to 
' .** ° £ ' th bl lCS £ederal raise funds; the ^Democrats 


structure 

Sunie 


prublem- 


tonk a cinema for dne.of the 
fir** showings in London of 


mostly due tu inefficient stare “,.V 

bureaucracies bein* dilatory ^ 
and sometimes overly officious 




their absentee ballot forms. In “ n 

one case, the Democrats sued cbiLiman ot the Hejntohran 


Beftjre leaving the subject, 
American electors at home and 
abrqad ought to think twjce 
about throwing away their 
presidential pampsiign battens. 
Accerdiag to the American peii k 
tical items collectors’ club; a 
1920 lapel pin showing James 
Cox fwfce?) and his fxranJng 
mate Franklin D, Roosevelt, cap 
sell for -about. ?2,O0O. the 
interest being in the fact it was 
toe only uatjosal election FDR 
lost ’ " •' ’ •' 

The first 6f these adqrnments 
were probably issued in 1900 by 
supporters, of Williamsr 1 Jenning 
Biyan. who was running for 
President, and these. go- to-day 
for 9125. ,‘\ 


being almost as; weak .as the 
pound. But there l^as been a 
rise from 25,000 to 38.000 to 
the. number of calls annually 
on embassy and . oonsiilar 
services. ■ 

There: are 24 Britons an4 24 
Coramcmwealth dtizens : 'to 
Greek, .gaols at toe moment 
Mo*t of; them are therefor soft 
drug offence® For which th'erq 
is hard punishment -rr normally 
betiveen thfee- and feqr. years 
to prison. Other Britons get 
slightly lighter punishmeqt for 
node bathing, “ft depends on 
the sensitivities of the local 00m- 
raunityr the embassy ejcplained. 




Cheering 


: • - RenaulfsTSIatibnal Fa? 

I^RlA^oiTCeiitre at Reading, a Honeywell 


"Iiv case, me ueiuusmis sucu 

the State of New York because if!!™* 1 Be ; 

j. __ Carter. Cohen, ul London 


it sent out forms so late. 

An additional difficulty is to e August claimed that the 


Travel joys 


• auuiiii.fiiai uiiuvuui ig *«iv •> . . « ■ 

fear that some slates may seek 

to lei 7 income-tax an those *2? 


abrnad who nearer under the 

electoral procedure. Such endl ^asamereS10,000. He 
qualms seem groundless, but *** mostl 3; content' to work 
there will probably be quite a f QE . expenses, ne is a_ -?esloq 
few Americans who will let this m 

Presidential contest go by with- sUnCs present tmf 05<SS 
out voting just in case the tax 11T a wnue - 
nightmares prove to be reality. . Both Cohen ahd - Iteeman 
Getting potential supporters have a pleasantly s - jaunty, 
to take .advantage .of their new approach- to, their . subjects, the 
rights is'natnrally a major aim latter talking of.: 'the refforts 
of the expatriate party organi- expended “.trying -la . make 
sattons. The Democrats’ base,.polltics. ; fun." It ■ pedf ’hardly 
their overseas operations on be . said that they 'and. their, 
headquarters in London teams wilt be tuning in at the 
(actually a modest bit of West English Speaking Union-tonight 
End office space rented from with every confidence, in the; 
a firm of architects! and have final result.- .:. 


Britain's Diplomatic Corps in 
Athens is being .overwhelmed 
by a British travelling public 
which has suddenly become 
accident-prone. More, British 
are being arrested, running into 
mage? difficulties qnd 'being 
hurt to Greek read aeddams 
than eTer before. . The British 
^mbissaddr - to Greece, ' Sir 
Brooks Richards, - told * the 
Association of British Travel 
Agents’ Convention '.yesterday 
that " there, has been an enor- 
mous inaease" and That the 
•embassy has no Idea" why It was 
happening. ‘ -* . 

. One of the reasons.' ef course, 
ia that more British are going 
tn Greece as a .result, of the.. 
local ! wrfencr, the' draefima, 


Nice to hear that to brighten 
(? j. all our Christmases,' the BB? 
is planning tio have feu/Jgkdlflg 
trade Unionists— Hugh Scanlon. 
Tom Jackson. (3 if e Jepltias and 
Jadt J ones— appearing . "to the' 
Morecwn belaud Wise s&ew on 
December 25 ltseli - 
They wiU-ippayentiy be in 
a. sketch featoxfig toe powerful 
quartet as a Gerotan firing squad 
aiming at the two '.comedy stars. 
■WTiethero'r not'the . weapons, are 
to- the. right. hahdS. Isutoly. there 
te also the uncharitable guestjop 
of trade union . membership to 
consider.. ' 1 . •’ ' i 

Equity, -the actors’ uniOru cofl 
firmed : yesterday : '.that _-it was 
normal policy <to insist that any- 
one who gives a performance in 
public' should be, a' union mem- 
ber. Ttt thte case? ,f The -general 
secretary ” ' a fipok esmaa. Said, 
■*16 checking it out.’’ * . t 


=0iajd3e ^roait^Qt^outti^coimtiy.' ' . H ■ V- 


fr centres- aGl pf.y^dnyill soon have similar “ 
Hoi^y>^Il ^yst^ins^- Read ttig' wQJ be baridlirii 


’ cehtresiin theXJK. ; s - : v ■'* v t ' • 


!worrd- 






I 




My ; economics. corresponEtent 
ooUeagqd; - 1 ^ Stnprisal- to -^ 
ceWe :a:- eril - , ksking^T hd bad 
further; detatte ef -tbde^tiosai 
income fbreca^s "made by 'the 
Treasury which tbeJT 1 disclosed 

yestertqy^^c req\te^'wite;feoa 
aq eebhdmist at tfie.Ztepariraapt 
ortbfe.EHTOtramenti: J* 
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T®'^y: POPOtATION, WITCHCRAFT AND BAD JARGON 

ast ^ ■ .• . , •' - 




BY JOE ROGALY 


NEWS: the world papula- reliability of the&rfigares in 
explosion has probably any. way that plea £e£c L-wouM 
— - ,..„3 called off. li tbrns buitbatnot- taka'the ' predse ptifiibers 
,ftV 1 ^ 1 1 1 1 r^]}^H5no<r is that we ;sbaH' shown- -to. the accompanying 
— - _ standing shoulder. to. table with much seriousness, but 

ilder oathis overpopulated ft-seeiiisreaMpf^ 
at the end; of the icwamry, the general trend tWt they 
' — the new MalthusianB ’ have indicate. . Xhei fttftbp? . of . the 
^2 predicting. There will eer- new , study, . Lester . & Brown, 
ly be more people, but the formerly administered the Inter- 

that the wcffldV; present national AgricidtiiTaV'Bevelop- 
m '"'filiation of approaching 4bn. mentSerrice of tile U-S. Depart- 

UUtuirt at least double .in size .be- merit of -Agriculture aad served 

“*•* it begins ttflevet- off is no as a seniOTl^^owa^.^e Over- 


world; POPULATION GROWTH 1970 AND 1975 


Rfgion 


^;er 




bached by the available seas Development'. Caw®- He 
e. • . T ”. : ~ • haft . * now . jset World- 


3,‘ . 


■ correct; this change .in: ev has an' unfortniiate flavour of 

- ^ Nations could make a radical cTanW^mera about iilwt whose 

'srence . to all our . thinking backers — well-known; Fouflde- 

^ tit the future of the human’ tions — are Teispeetab^e Enough, 

■i» initiation in the- final. quarter and- whose published work — at 
he century. Until a very few least what I have' seen- 'Of it-— 
^"Srs ago it was assumed . that appearis to be' carcfut' and sober. 

- ^SSif SK 

** about every country .in the fat * on 43 baS ^*»^J 

‘-.Id. '• Then ir became Mtlonal ^statistics, 

;>:farent that ta-"riie-' - riSSt 
retries- the birth-rate. = was- 'pm; tte 
■ . *?.;*•• ,; : ing: in some of them ip has then 2 e l2 ! ®‘ V*Js^8£*T2 
fallen so far that, taken as " 1 ^ 11110 -^;^ 68 » s 
, -V'^hole, the white. Western part' apparently ',-aeeMgte .*% 
-• -i^the - world is approaching Brown dossier bfifcaj# death 
- illation stability, while fUe wtds. to wuntnes 

dividual countries, like Ger- J®®*^** the 
: are coming to accept tbe 

.. ;(. , ' adding in soiw-ltiMred guess- 

. *■ j-’his is -now ‘fairly widely work. On the. .QtS^'hqnd it 
,• "‘■wn: what is hew about a woiiW be fflhgulariy n ^ihunagin&- 

- .^iy published iu Washington " tjve to dSsq^^^daiplfeation 


North America 
Western Europe 
Ebtara Europe 
East Asia'*'" ™ 
Southeast Asia 
South Asia ~ 
Hjddl* East 


Latin America 
Oceania 


Crude Crude 

birth rate death rate 
( per thousand) ; 

184 *2 

14.8 - 84 


Natural.'. 
- increase j. 
(per cent./ 
.90 

■60. ,; 
£6 
22 

JM '- 

46 . 

. 145 - 

MS ;1 
2-66 
233 

2M . 
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236 
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155 

_ 312 
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17 
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Source: World watch 


Natural 

increase 

(millions) 

244 

1^2 

149 

M2 

3.14 

341 

1743 

11.91 

7.40 

747 

1747 

1649 

341 

442 

8.16 

9.65 

744 

849 

.18 

.16 

6946 

64.44 

Paper No. 8 


;T - t about every i»rt ‘ 7 bf '£he evidence sp^st^nglyj^uEimrts 
- 77-Jd, • ■ excluding ' Latin wikt the imag&Kubn deduces. 

“ '.erica, Africa and. the Middle .- -This backgri^t^'; .evidence 

Thar might sound like t coirsists of Tbe spread of'^irih- 

?e exclusion, .but £ the-.: In- control methods.: the 

• ” r " Ni^inri nf fklviA ntiA r»W' ttC mw • _V J... 


-- ‘ ; siderable marghi. ". policy, the-; emplnj^ift . of 

f ; “Anyone is free to Judge the women, the.af of 


contraception, and the like that 
adds up to a world shift to- 
wards either positively ' anti- 
natalist or at least neutral 
policies. Thus only in Eastern 
Europe, where there has 
recently been a return to incen- 
tives to have children, has the 
decline in the birthrate been 
reversed. Again, in 1971 some 
38 per cent, of the world's 
people Lived in countries where 
legal abortions' were easy to 
arrange; to-day. according to 
Mr. Brown's paper, the equiva- 
lent figure is 64 per cent. 

In some extremely poor 
countries the frequent recur-' 
rence of famine increases the 
death rate; this is ah im- 
portant factor in the World- 
watch equation. The way they 
work it out, we have moved 


within five years or so from a 
globe on which the production 
of food easily outran consump- 
tion to one in 'which most crops 
are on the margin of inadequacy 
most of the time. This is a 
recipe for frequent famines in 
countries like India; tbe short- 
run consequence is. a higher 
death rate and the rhedium-run 
expectation must be tbe spread 
of even tougher and-natalist 
policies. 

One example given by Mr. 
Brown is -that of the Indian 
Slate of Mahashtra, population 
54m., whose legislature passed 
“with just one dissenting vote 
a bill calling for compulsory 
sterilization of ail males with 
three or more living children. 
Furthermore, the bill proposed 
compulsory abortion of any 


Letters to the Editor 


vr; dealing with intangibles: r 


= : - to Mr. Michael Posner. . 

jr, — Your editorial on 
; -ober 30 concluded .. “Ttbe 
— . - .'eminent] should -announce 
.. —'tber cuts in publie expendi- 
. ; *...j for the next financial year 
;■ ot of. the- £ 5 btfe vit fipds easy 
• mock down as r ah; Aunt' Sally 
■’j:K-of as dose “as it r can get- 10 ' 
/. ra" I am -pleased to learn 
-. ji Aunt - Sally, - who- - was 
. - • •• risbing only .a week [earlier, 

. ”, finally passed away- - Bufher 
■ ’"Jghter, Cousin Sarafi", although 
" . ^ftger." ' ! smallef amS' mfmk 
; —e beguiling, sbarea in any . 
• . rures with her Mama. ' What 
-ise; i$. the case -for. -even a 
- ..-ri^ized- Aufit Sally?-.. . ; v 

. ' .-‘ou . suggest' two answers- m.. 
. . . r November "t editorial; 
... : st^ to hell with . afitbmetic;- 
\‘ te view is now- entrenched”, 
nat Cousin .Sarah. is..ihe': girl 
- wed— “the . figures -'.which -■ 
'..'arge from conver$atitm^afw - 
t as important asiritfcufcetfeal 
•’ .ilysis" Weil thatV prfctty- 
. 1: l too chatted with; some 
.-•ads at the opeiriLpa Friday 
“bt, burl Wouldn't- darfe hi- try 
•' tell -the- — • - 


-how' appears materialiy- .soggier 
than; it. did in ihe : ktgHUei. - Is 
this the occasion to;urge 1 Aufth 0 r 
contracHpii? . 

Bqt my. purpose is .nof^jhist. to 
tease you fbiKyour ipa cbaraStcris- 
tic : substitution : of gOEHdp; for 
analysis; - probJem^fjthe 
. right; „mix 7.betwe«j monetary 
policy ant) fiscal jmhey fe ^us- 
ceptible 'of analysis, Apd I yoqld 
concede . that, with wr . present 
mode of gflt-edged “ wfe at 

the market' -ftinks*' Esc 'a neces- 
sary part ; of thtfstpry. "Wbafyotr 
eirUrely skipr: Kb weveV/ ’ fa; 'thd 
question ‘jof ihe'oiwfrdll-deljfee of 
eontraction : to be force&mn the 
economy, ,j:by ^batevgr meaps. 
Wouid noj.. another iSCn. he too 
much? ;’r~ ; . • 

If your, news stpy is correct, 
we . now" face hiflber unemploy- 
ment^ .lower onfisut. and a better 
balance"; of. /payments than 
seemed .'likcdy' in the supimer. 
f2bn.r • ofy fiscal. action for 
1977/78 -.\p» actually announced 
in July^by asking for another 
£2hn. ®>w yea are tightening 
the -Steal -screw pretty sharply. 
Evatf fcf.jbfc result were a drama- 


participation of risk capital. 

Experience shows that when 
the dust has settled It -is not the 
price of the basic commodities 
that remains in a higher price 
bracket but the price of the 
retail goods. - 

J. Worley. 

M. L. Doxford and Co. 

10. St. James’s Street, S.W.I. 

Nothing but 
the truth 

Front 3fr. G. pmry - 
-.Sir.-^-Yeur corrrapondence 
coVutfcns are full of letters about 
whit ought to be ‘done’ to get 
Britain , ont of the. mess into 
which Lord Barber and Mr. 
Healey .: and . their • respective 
friends ,kave. got ul ’• Few of 
your correspondents, however, 
have tackled the equally import- 
ant point of how to expla’n. in 
simple terms, to the vast num- 
bers of non-financially educated 
electors, why we are In this 
-mess .and why. by implication, 
it _i$:thua essential to. extricate 
oujtelves therefrom... 

;Thfc crux of the matter is. 
surely,, quite STnply this: If it 


strong leaning towards arts pui> 
suits and the general cultural 
activities. The arts institutions 
have good reason to defend 
their contribution to society. My 
point about engineers, however. 
Is that our nation, which many 
regard* as an example for 
civilised behaviour and pursuits, 
survives by trading to manu- 
factured goods. We need to make 
these goods competitive to poten- 
tial customers, so that we can 
sell them at a profit. To do this 
we need skilled people in the 
productive Industries, who are 
generally speaking, technically 
trained.. 

•If we manage to achieve this 
end. then more of our peopV can 
enjoy and benefit from the 
artistic endeavours that would be 
available. 

Thus, my cry from the wilder- 
ness. arrogant though it may 
seeni to Mr. Forbes, is Only one 
of despair. Since writing my 
letter the round has shrunk fur- 
ther and T am Informed that it 
is because we are not earning 
enough money to keep ourselves. 
Whither the arts, if this situa- 
tion continues; or win only tbe 
remaining few -rich be entitled 
to enjoy them. 


pregnancy that would result in 
a fourth child." In times and 
places where the be if -correcting 
methods of nature are as un- 
bearably cruel as we all know 
them "to- Be from the evidence 
of, saiv Bangladesh such 
drastic -proposals by rational 
men are not difficult to believe. 

Yet the Woridwatch thesis 
would seem much less weighty 
if it were not for the evidence 
on China. My feeling is that 
the. Chinese population is so 
large that a true count must be 
very nearly impossible, but Mr. 
Brown - and his associates have 
taken all the published evidence, 
from ' both official Chinese 
sources find China-watchers, 
.and done Their best with it The 
available Sgures cover 
provinces, cities and communes 


GENERAL 

Figures Df U.K. official reserves 
for October. 

U4. Presidential election. 

Mr; '.Anthony Cropland, Foreign 
Secretary, begins official visit to 
Yusoslavia- 

Mn. Gerald KauTman. Minister. of 
State. Industry, discusses possible 
Anglo-French collaboration in 
future ' aerospace programmes 
with M. Marcel Carvaille, French 
Transport , Mini iter. London. 

CBl .Industrial Trends Survey 
for October. 

* Mr. Jbhn Silkin, Agriculture 
Minister, speaks at Bacon Curers’ 
lunch. Savov Hotel. Wf\2. 

Mr. William Rodgers. Transport 
Secretarjs-spcakr, at Chartered In- 
stitute of Transport lunch. Con- 
naught Rooms.- W.C4. 


in which about 200m. Chinese 
—a quarter of the assumed total 
— now live; the proposition that 
the birthrate has fallen seems 
acceptable when one remembers 
the official expositions of the 
country's birth control policies 
and the rigid political system 
that enables them to carry out 
enormous social programmes of 
this kind. 

Being American academics, 
Messrs. Brown and company 
stretch our belief past breaking 
point when they assert that “ the 
reduction in the Chinese birth 
rate from an estimated 32 to 
19 per thousand, or 2.6 points 
per year, is the most rapid ever 
recorded for a five-year-span, 
besting the earlier reductions 
of nearly 2 points per year 
achieved by Taiwan, Tunisia,' 
Barbados, Hong Kong, Singa- 
pore, Costa Rica, and Egypt.” It 
is enough to support the claim 
without the necessarily in- 
accurate figures; the next sen- 
tence does this well enough 
with “ The pronounced fall-off 
should come as no surprise: the 
comprehensive Chinese effort 
focuses not only upon proriding 
Chinese family planning ser- 
vices. including abortion, but 
also upon reshaping economic 
and social policies to encourage 
small families and upon an in- 
tensive public education cam- 
paign . . . “ Their most thought- 
provoking conclusion, which is 
derived from the general drift 
of their paper, is that 
“ apparently, meeting basic 
social and family planning 
needs can drive down the birth 
rate even where income levels 
are not high.” 


We have nothing quite so 
efficient or cheap as Woridwatch 
In London, but we do have the 
Social Science Research Council. 


which is now spending public 
money in a less haphazard man- 
ner than in the years when too 
many of its grants seemed to 
be directed lo the study of. say, 
indescribable practices among a 
sulwrlan in the southern 
Kalahari, its latest list of 
research programmes is to 
all appearances considerably 
more rigid than that, but there 
are few hard projects of the fun- 
damental kind that you might 
think we need, and still too 
many that are decidedly, odd. i 
do uot mention these to" cavil at 
the few thousands of pounds nf 
expenditure involved; the point, 
-that needs to be made is the 
negative one that we ought to 
be lookine directly for ways out 
of our social mess, and leaving 

the luxury of absolutely free- 

raneing research for later. 

For example, there may he 
some sense in spending £8.034 
on a pilot srwiv — a nHo* stvrtv. 
note — nf the legal and ecclesias- 
tical records of Scotland f'»r 
accusations and prosecutions' for 
witchcraft between 1300 and 
1735. After all. yon never know 
what thnse Scottish Nationalists 
mav be up to next. 

But is it imnerative. at the 
present staee nf British develop- 
ment. to dip into the same purse 
for a further £7fi9 towards the 
studs' of “ witchcraft and the 
structuring of social relations in 
New England" especially in a 

year when another £797 if 
going on “ evaluation of expert 
prediction under uncertainty in 
high-incentive conditions ” nr. 
as the index so succinctly puts 
it. “ football. bookmakers’ 
odds ”? 

While it is easy lo go through 
the list and pick out quirky 
little grants of this sort, the 
ones i really object to are. the 
bigger fish like the £16.239 
going to a project by two “in- 
vestigators " from the Depar’- 


To-day’s Events 


Financial Times two-day Euro- 
pean Banking conference opens. 
Stockholm. 

National Housing and Town 
Planning conference begins. 
Brighton. 

General Council of British Ship- 
ping annual dinner. Grotvenor 
House. W.l. 

M3 Motorway inquiry resumes. 
Winchester. 

Centre for Physical Distribu- 
tion Management Ipaurt or BIM) 
begins two-day conference. Birm- 
ingham. First-day speakers in- 
clude Lord Ryder, chairman. 
National Enterprise Board, and 


Mr. John Methven. CBT director- 
general. 

Sir Edward Fennessy addre«es 
Industrial Forum on “Post nffire 
Telecommunications." Barrington 
House. Gresham Street. E.C4. 

Cumbria Planning Committee 
discuss Windscale nuclear waste 
proposals. Kendal 

PARLIAMENTARY BUSINESS 
Hou.-e of Common*- Weight- and 
Measures (No. 2) Bill, remaining 
<t<u?e«. New Town>s i Amendment! 
Bill, consideration of Lords amend- 
ments. 

Common-; Select Committee. 
Nationalised Industries i. Sub-Com- 


ment of Psychol ogy at Brunei 
University— for — well — what 
forV The title is “ raulrianribute 
utility theory analysis of group 
decision making in a “real ‘ 
situation,' 1 which is a pity 
generally in view of the SSRC't 
policy of asking for “ languagp- 
that an intelligent layman can 
understand." and particularly in 
view of the further explanation 
that “this project is designed 
to provide the information 
necessary to extend decision 
analysis technology based upon 
Multiattribute Utility Theory 
(MAUT) to the point where it 
can be used constructively in 
group decision making situa- 
tions where the group as a 
whole must choose more than 
one alternative from a set of 
possible alternatives: situations 
often encountered within 
advisory and forward planning 
committees." 

This kind of language is not 
excused by the SSRC’s willing- 
ness to leave some abstracts in 
their technical form because a 
generalisation might “ distort 
the special character of the 
research." It looks to me like 
the sort of projeci that might 
be revealed as so banal if trans- 
lated into. say. “why committee 
members behave as they do" 
that a grant might be much 
more difficult lo arrange, or a 
superior might not take the 
work quite so seriously. There 
is little in the social sciences 
that cannot be put in layman's 
language without losing its 
force: whenever " technical " 
jargon, heavily spiced with the 
word “ situation.” appears, rne 
cor reel policy is to send the 
hopeful aspirants back to try 
again. 

WurMifoxrh Paper *.n <c UV.rW-jWh 
Ii»<i:nk* i,,c Marw i/U5>.-t;s .trc., X VC 

« iWmnvii n.i yinlS. l‘SA 

e^Ourr* wrpnrud I»u ihr SSf!<\ 1974. 

Rcmfurrh Publn'auonr Servian. 
v liall. Fwun I SirtVl. S.E.UI. 


mittee Ai. Subject: British Air- 
wajs report and accounts. Wii- 
nesses: British Airways*. 

House of Lords: Dock Work 
Regulation Bill, report stage. Elec- 
tricity i Financial Provisional 
t.Scotlandi Bill and Licensing 
i Scotland i Bill, third readings. ' 
OFFICIAL STATISTICS 
Capital issues and redemption* 
durine October. 

COMPANY RESULTS 
Brooke Bond Liebig (full yean. 
Mallinson i William) mid Dennv 
Motr (haif-yeari. Reed Inter- 
national (second quarter). Whit- 
bread »haif-yeart. 

COMPANY MEETINGS 
Ba*aton». 37. Mincing Lane. E.C.. 
2.20. Bertam Cons. Rubber. Seven- 
oaks. 12. Cantors. Sheffield. 12. 
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, a^JilM.'tet:; : ^r) y OM.-befor&i the' visiting 1._ 

supply b leaves tis. Your editorials 
£ fuwrs£t • Wes' ■ aasa- : ^ without V influence . en 

'asx . sly en ■ nroney « Ven ** * . would * be sad if you 

jaeflafit . - vour . c ° m ’ 

' to -5 § 3,|t ^ripioy.-fiientary 1 ° the mere repbrttag 

* f S i tth d ''ph>^Wthe-Toww ■ " fRarket gossip, , ' 

Michael Posner. 

WZM * : * M** toJpn$h qs Pembrofee College. Cambridge. 

■ * The Ekhtor writes: It would be 

■ -Wfi easier- to come to grips with Mr. 
PoawiS critique ff be were te 
, ?teen : indieate whether he accepts the 

a 1 viewed -agatdst need Tor the present monetary 
• &s$ • 1 1 is .targeC whether lie- suggests a 
- p 8 „ ' -tig- ni; .the. ' Treasury different aiic.:- or ■ whether ' he 

i. ~~ '-[safest - : rfilnd' regards- the rate of inerease in 

fij'-nikny the •. money '-supply' as the 
“j that; tne. ^Konomy residual variable. 


.-m i 




rhin green 


* .....:'- v ::.ine ;;V. 

' ' .. to Ur. G. ' *J .* . • 

■; iL-^ouid - thfe -vilue - of the 
■•"!>• . . , , . in « to zeros? - -TWa ’ quesr 

. wjsbt appear absurd. -It is 

. ' ' - 1 - At "the* rate; at -which the. 

' fc . of tee P.bimd.-ls iso w,'4e- 

■ - ;?• iteS. a 4rop xti zero, or In 

■ . er words, a compfete ool lapse 

, the .British 'ecbh*aiy. Ift'ft dis- 
’*• 't '-t POssibilhy, The decline in 
value b£-‘-tho -Pbuwi ■ raisea 
- - , .- ^ ' jorts but '.ftli'ris; a process. 

• ■ . 1 ’ * - takes . time. ■ .the;- Other 
* ■ v-".. id prices of imports go up and 
r • “ . ■ i ah hnih'eaiste effect on the . 
1 «n« of payments. .- Ohce: de- 
. uation exceeds- a/ certain 

s ; - :ed it increases the_ excess 
- T' - n>ly of the devaluing currency . 
- ■ v e Pound), and: so 'depreda- 
1 becomes not., only., a . seif- 
tain ing - ■' hut ' : fe^ea a 
■-acceieratiag" movemeuL- - 

"hare are only two quick ways 
stop -such % process:: drastic 

A B port restrictions or aMrery- 

lernational loan, .both - permit- 
[p the ;iitie to, be"' held, until 
I ports b§ve reacted lehouiah :to 
1 1 lowered 3poUar :( dr; . 
fees of British goods, A third 
ffv, but probably Aee' sjpw to 
•e the present fiitqation, is re- 
Jon in the three -importaot 

rntrie^ whJi strong ettireheihs; 

: U.S n . Germany' 4 itid‘'Wpan- 
(s reflation- is at pr^ent alsh 
fiefi trial. front therpdim nf view 
Ithe ecohowfie - : equiUbrih®' *». 
,/ttse three countries, because 
^ growth has 1 slowed^ down , 

— islderably, ; .. Such, f. reflation 

W W "ever, - should •; be ’ done ' by 
V w flgetary policy -.{a tax' decrease 

_7 s ? an increase. in -public wot 1 "^ 
.by monetary^polfcy.beca 
„ ^4 2 ■ ias‘itrong destabilisnig efl( 


j? an inereqsd in -public 'works'). 
r-'t' 3 ■ by. monetary^-pollcy • because 
. ias‘krone dertabillsihg 'effects 


in the medium term. 

: Finally.- it ' should be stressed 
.that, the .Lira. -and probably the 
French 1 ■ Franc are in similar 
danger to -the Pound.- Should, 
the economies of Britain, Italy 
and'Franee be cripti l "" , at tne- 
saraerti^e. 5 new ■ reces- 
sion is to be fearei is the 
highest time-- to taT jequate 
measures at. international level 
to atop the slide of these three 
, Important ' currencies. 

Georges I>elsnpehe. 

■Steegstrdat. 27. 

2490 BaZen, Belgium. 

Speculation in 
commodities 

From Mr, J. Bforiey. 

Sir,— With reterence to Mr. U 
Burton's /letter (October 2jr 
about " speculators in coramaqi- 
ties, he might find « enlighten: 
ing to. consider the following 

■ . A-.- Tecent ■ American survey 
shows that a large majority ot- 
tfie V-parasitic speculators lope 
money in coinuihdi^*^ 

The IJ.S. Department of Agri- 
culture produced a comprehes- 
afve .'repqrt showing that jne 
speculator moderates rather than 
accentuates price volatility. 

'lb 1M8 American goagress 
banned the trading of onion 
futures -in Cniofflo. Fluctuations, 
in onions were ‘greater both 
before and . .after-, the . ■ market, 
existed. \ : 

The very existence of the mar-, 
kets enables :manufactnrers * to 
contain - their costs - - aBd plan 
budget forecasts” by forward 

hedging of - requirements, . Ip 
order for,, this , to be possible 
volume u ' essential. . .and that., 
volume:^ provided by outsider 


such individuals therein, so to 
do. ; End of story. 

As far as the nrospective lend- 
-ina. by the IMF of SSObn. is 
concerned, the principle by 
Which Jhnse aeutiRmen o<iaht to 
be guidqd. In the interests of 
both -the British people and the 
:ulllmaie taxpayer-lenders, is that 
the best way to cure a drunk is 
to take away the bottle, as- was 
frequently pointed out by Dr. 
ErtianL even if in ; somewhat, 
less .abrasive terins. ' 

' fa for the censorious letter 
from Michael "Montague fOctoher 
19)'- In which he took Lord 
Cromer, to task for his oerfectly 
fair- -comment - that food ' ration- 
ing would be the result of Failure 
(0 put our house in order, surely 
to soodue^t the point- is that 
until- eur creditors are satisfied 
that ve. the British people, 
-appreciate the magnitude of our 
national economic plight they 
will' have good reason to doubt 
(that Is, they will lack confi- 
dence) that ..the -political ; 'rill 
esasts tQ.-make the agonis’nsly 
obvious decisions that all but 
the lunatic Left now know to 
tie right - 

.Nothing, but nothing, is more 
damaripe -.-to confidence than 

continued assertions that every- 

tij'ng is .all . right, under contrnL 
on. course:, part of the social 
contract, or in line with the 
Government's industrial strategy 
when almost aB thinking people 
in this Country and abroad know 
that eveJT .snch statement is, in 
plain man's language, a lie- 
Charles '■Drury. 

Gnwsdale, Clajrford Lane, 

Dplver ton, Somerset. . 

Engineers and 
. .the Arts 

FVetn 3£r. R.; ti eadlpm. 

Sir. — Mr.. Foirbea" letter 
(-October $5)’ which - was 
prompted by, my earlier letter, 
■taring ; the problems of fair 
rewards for engipeens judged in 
«Smoinic terms, has . stimulated 
-some interesting correspondence 
which makes lone realise that 
thinking people are. gene rally, in 
.accord regarding the relative 
value of people within : our 
society- 

There was. no need for Mr. 
Forbes, to “ wax strong ** sub- 
jectively abottt-' the relative 
merits or. demerits pf arts versus 
applied sciences. In my case, and ■ 
.1 -am mire. Via - many other 
: engin e e r s' eases; . there, is a 


Sir. — Like Mr. Neale (October 
2S) I too have been noting the 
points made by John Methven 
and Lord Watkinson. highlighting 
the plight of middle management. 
Unlike him. L feel that the 
seriousness of their position has. 
if anything, been understated, 
due to a lack of up to date figures. 

An analysis In the November 
issue of Reward, of 70.000 
technical professional and 
managerial staff salaries in the 
year to September 30 will show 
that gross salaries Tar. those in 
lower and middle management 
(£3. 000- £8. 500) have only in- 
creased by 10.4 per cent. On the 
other side of the .equation, the 
increases in gross salary needed 
10 maintain living standards and 
pay increased National Insurance 
and tax demands, would have 
needed to be: 

Salary level % increase 

fSwOOO-ES^OO' 12.2 

£3.700-£3.900 14.0 

£440041500 14.1 

£5,60O-£5JSG0 M3 

£7.000-£7.400 14.9 

£11.000^12.000 19.9 

XlS.000-f20.000 3U 

(n addition, on tbe differentials 
froni, the lalest index of Basic 
Wage Rates to the end of August 
bhuws a nse of- 174 per . cent. 
Although the pips are tou punch 
drunk to squeak any more.' this 
rate of double erosion cannot go 
on. All management eyes are 
focused on ihe next Budget and 
the ending of Stage 2 in July. If 
the Government's proposals on 
these Tioints do- not show an 
understanding of the personal 
and organisational pressures, tbe 
ijgures .above spell oul tbe 
nation will be in a new ball 
game with the salariat. 

The figures quoted by Mr 
Neate showing a rise in the 
numbers of -those. -earning over 
£10.0(K) a year- in four major com* 
panies between March 1975 and 
March 1976, though hardly related 
to middle management, simply 
indicate the level of salary infla- 
tion between October- 1974 aDd 
July 1975. I axn -willing. to bei 
that by March 1977. the figures 
in these fonr companies will 
hardly have altered over the year. 
Pay restraint, as our figures show: 
has been applied very strictly to 
managerial salaries by major 
private employers., 

Peter. M. Brown... 

Synergy Publishing. 

Sevan House, Bancroft Court, 
fiitduu, Herts; : 
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The group's ednsoii dated saiss for the first six months of 
1 976 amount to FF 11 .638 million compared to 
FF '10.662 million for the same period in 1 975. 
representing an increase of If the group’s struciure in 
1975 had been identical to that oi 1976. the increase in 
consolidated sales would have betn approximately 
10.5%. The principal change in the consolidated plan in 
. 1 976 has been the sale of certain activities associated with 
the Belgian company. Compagme Generate das Conduitas 
d’Eau. Sales in local currencies, ignoring the impact of 
foreign exchange rate changes, have increased 1 2% from 
30th June 1 975 to 30th June 1 976. 

Gross margin before depreciation has increased 26% At 
30th June 1 978. gross margin is FF 1 .473 millions or 
1 2.79icif sales as compared to FF 1.168 millions or 1 i?nof 
ia les at 30th June 1975. . 

Operating income is FF 429 millions or 3.7% of sales 
compared to FF 123 million or 1.1% of sales m 1975. 
Operating profit is arrived at by deducting from gross 
margin depreciation and provisions of FF 555 millions 
(FF 51 8 millions in 1975) financial charges of FF 392 
millions (FF 440 millions in 1975) and FF 97 millions 
(FF 88 millions in 1 975) in losses due to die translation 
of foreign company accounts into French francs. 

Net income is FF 2S? millions -.ompared to FF 48 ni'liior.5 
in the first six months of 1 9 75 iirtd to FF 1 20 millions for 
the full 1 975 year. In spite oi an increase m the averse 
number of sh 3 ies outstanding oi 60.053 shares, the 

earnings per share h jve increased 10 FF i 0.03 irr.,in 
FF 1 70 at iOth Jurio 1975 and FF 4.1*8 at 31s1 December 
Wry . 

Working capital provided by operations urr /« 0 rniiiioi. . 
Compared tc FF 526 millions for the corresponding 19/5 
period' and' FF 1.117 million? »Or the whole oi 1 1*76. 

Investments in plant and equipment amounted w FF 6-. 4 
millions in the firs; six months or 1 976. a* compared 
ff 633 millions for the comparable 1 975 period. Niw 
investments in shareholdings amounted t j FF i 1 5 
milliorii •iQrnpated to FF 2$3 millions. 


An analysis of sales and ne: income bv aciivi^r shows an 
improvement in the construction materials division (SS^a 
of group sales compared 10 30% m 1975). Sales in ihe 
.lOnstTucticm materials division, .issumtng an identical 
consolidation plan in 1975. have increased bv 27 e o. The 
division is now in a piotiiuble position due to improved 
results in ihe activities ol iiai glass, insulation and 
asbestos -cement. Sales and net income in ihe pipe work 
and engineering division 09°«ol group sales) hav* 
maintained j satisfactory level m 1 97C due primarily m 
steady sales of cast iron pipes m.d impiovements m ihe 
valves and finings division 

Sales m The packaging division i L’ 1 o! group sates) have 
increased by 14% since Iasi veai but losses continue ;o be 
incurred ; operating result;, hjve been adversely aMected by 
the depressed condition o* the p^per industry m France a* 
well as the poor market Jcr perfume and pharmaceutical 
bottles 

Because of decreased indusmai inver.imenis. sale^ in ihe 
refractory products division aie siagi'mnt (3 l, i. of croup 
sales). Net income has decreased trom 197b. 

The activities oi the contracting and sendees division and 
distribution division f4?a or group sales) have been alleeted 
by the irontinued depression in ihe European buildino 
ronsnui.-tion areir and by the poor sales ot steel products. 
The departments have nevertheless pr.-sitive results. 

Ah lor ihe fuil yeur 1 976. it should be noted ihat the group 
has recently acquired the control of CerramTeed 
corporation in the United States. This company has been 
accounted for on an equity basis in prior years and <u 

30ih June 1976 hut wifi b-' IuHv rom.oltd.i^d m .'Ik- 
31 si December 197b .iciru.mi > 

As b i.ousequence, ar 31 si December. -<ri<l '.*pnr^trnq 
income will not bn comparable to 30th June. This r ha nat 
.yjH not have significant influence on 1976 net income, 
taking into consideration 1 fit .date ot ifie de-'ti. O'.iober 1 9/o. 

It should also be noted that she net income ■.■! the paicm 
holding company standing cilone amounts. 10 FF 1 Ji 
millions compared to FF 1 8-7 millions at 3utfi Jur.t 1 9 / b. . 
Following the expected receipts of dividends from Severn I 
jnjiof subsidiaries nei mconid for the second half of 19/6 
will be significantly greater than tlie first half. 


rftTTth 

SAINT- GOBAIN - PONTT-A- MOUSSON 

For further information, write to : The Director of External Relations 
Comoagnie de Saint-Gobain-Pont-a-Mousson, 54 Avenue Hoche. -75365 Pans Cede* OB. 
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Marchwiel forecasts £3m. jump to £ibm. 


FIRST HALF 110 April 30. 1076) 
turnover of 1 Marchwiel Holdings 
increased from JEgfi-SSm. to 
£77.9fim.. and pre-tax profit 
advanced from 12. 3dm. to £4.3Sm. 

And the directors forecast a 
record £10m. profit for the jear, 
compared with £7.Qim. for the 
year to October 3L 1973. 

Net profit for the half year 
came out at £2.1 m. (£1.13nU. 

The interim dividend is stepped 
up from 0.820623 p to 0.9p net and 
a *otal of 3.05p (2.770625p) per 
25p share is intended. 

The substantial increase in 
turnover and profit for the six 
months reflects in particular the 
stronger situation of the overseas 
companies. Both turnover and 
profit overseas are now running 
at approximately one quarter of 
the group’s total activities and it 
is expected to lift this figure still 
higher in 1976-77, the directors 
state. 

In Britain the results remain 
good and the excellent workload 
obtained in the early part of the 
current year should carry satis- 
factory profits through 1977. 
Orders are. however, currently 
difficult to obtain and it is 
essential, if the momentum is to 
continue, that a larger proportion 
of the croup’s turnover is under- 
taken abroad. 

Nevertheless progress is being 
made in some areas within the 
home companies, notably in the 
public housing field, where the 
company k currently undertaking 
23 separate contracts. 

There has also been a modest 
revival in activity on the private 
industrial front, although, tt 
remains to be seen whether 
recent increases in interest rates 
will slow this down, the directors 
add 

All the overseas companies are 
contributing to current profits. In 
the Sudan a further Jaree contract 
has been obtained for the Kenan a 
Sircar Company, while the Port 
Sudan-Khartoum pipeline is sub- 
stantially complete. In Portugal 
work continues on motorway, dam 
and refinerv oneratioiis. In South 
Africa and Botswana opencast 
operations continue to flourish. 

Further agreements have t«en 
entered into to develop work in 
Saudi Arabia and the United Arab 
Emirates, and the company 
continues to participate in a 
national consortium formed to 
tender for major railway work in 
Iran. Investigations are taking 
place mto the viability of setting 
un further local companies in 
other Middle East and African 
states 

The comps nv owns the canitai 
of Sir Alfred McAlnine and -Son 

Statement. Page 22 
See Lex 

Lower margins 
from Mack 
Organisation 

GROUP SALES of the Mack 
Organisation for the year ended 
April 30. 1976, Increased to a 
record Ilfl.Oam. from 113.71m. 
Pre-tax profit was £106,815 against 
£116,506. 

Mr. Matthew Slack, chairman, 
says that inflation was greatly 
responsible for the increase in 
turnover, but adds that there was 
an encouraging element of sales 
development, particularly in home- 
grown produce. He stresses the 
increasing importance of home- 
grown fruit and vegetables in 
future sales trends, as the weak- 
ness of sterling will inevitably 
reduce the throughput In 
imported produce, 

Afinal dividend of 6 per cent, 
makes a total for the year of 10 
per cent. 

There was a serious loss in the 
company's Australian trade this 
Season, says the chairman, a result 
of the dramatic drop in the value 
of the pound, added to the over- 
supply of southern hemisphere 
fruit towards the end of the 
season. 

Business with Portugal Is ex- 
panding. Mr. Mack says, and even 
mre rapid growth would be pos- 
sible if some of the transport 
problems could be overcome. 

Industrial and Commercial 
Finance Corporation has an 
interest in the organisation. 
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TUBUS 

A meeting of the creditors of 
Tubns will be held in Leeds, 
Monday. November 29. 1976, to 
consider the manner in which the 
winding-up has been conducted 
and the property disposed of. sod 
of hearing any explanation that 
may be given by the Liquidator. 


Burgess 
dividend cut 
to lp 

REFLECTING a second -half 
recovery group pre-tax profit of 
Burgess Products Company (Hold- 
ings) amounted to £1044156 for the 
year to July 31, 197S, compared 
with £166,590 for the previous 
year, after a first-half loss of 
£145,783 t £27.145). Turnover for 
the year advanced from £14. 57m. 
to £1 5.72m. 

Earnings per 25p share 
decreased from 3.1p to 2.1p. and 
the dividend is eut from 3.3075p 
to lp net 

Net profit was £104.432 
(£156,605). after a tax credit of 
£176 (debit £9.985). 

Net dividends amounting to 
£3,333 (£74292)- have been waived. 

The company is engaged in 
acoustical and electrical engineer- 
ing. 

• comment 

Following on from first-half 
loss of £145.000 Burgess' second 
halt has come through with a 
profit of £249,000. The group 
seems to be overcoming the 
problems at Burgess Industrial 
Silencing, but the market may 
feel rather cautious remembering 
that the second half of 1974-75 
showed a profit of £194,000 after 
an interim loss, only to drop back 
into the red in the following six 
months. The problems at 6JS 
have rentred around loss-making 
fixed -price contracts and the move 
of the factory during 1973-74. The 
bulk of the fixed-price contracts 
are now behind Burgess and the 
disruption of the move on orders 
should be well oast So RTS could 
break **ven this time after' the 
“significant 1 ' losses last year 
Though this year will probably 
show some improvement over 
1975-76 the prospects are hardly 
exciting and a recovery to the 
£f2m. pre-tax of 1072-73 looks 
like, a very long hauL However, 
the shares made up some lost 
ground yesterday rising 3p to 18p 
(still 57 per cent below the year’s 
high) to yield just 9 per cent 

G. & G. Kynoch 
recovery 

Woollen cloth manufacturers, 
G. and G. Kynoch, proposes, 
subject -to Treasury consent, to 
pay a final dividend of OISp 
making l-5p net per 25p share for 
the year to August 31, 1976. 

There was no payment for the 
previous year, compared with Ip 
(interim only) for 1973-74. 

A reduced pre-tax loss of 
£26527 (£65.407) was Incurred in 
the past year. The directors 
state there has been some 
recovery In the number of pro- 
duction units sold from the low 
level of the previous year' and a 
further increase is forecast for 
the current year. 

075-76 1974-75 
t . £ 

Turnover ...... 954 .634 751.578 

Pre-tax loss 2bSB 65*17 

Tu credit 14.750 MJ515 

Eitmrdinary credit* XIJS0 — 

Balance J1.SI0 WMM 

Retained 5.SS5 ’45.317 

■Profit on sale land leas £8,000 tax. 
t Loss. 

Lazard 

American fund 

By Eric Short 

The Brat report of The Lazard 
American Exempt Fund for the 
period from inception ' July 15. 
1975 to September 15, 1976 reveals 
that the fund stood at’£9.96m. at 
the end of that period, during 
which 85,730 units were Issued 
raising £8B8nii Total revenue dur- 
ing the period "amounted to 


£212.000 giving a yield of 5.4 per 
cent on the issue price of £300 
per unit 

At the end of the period the 
price stood at £11850. The final 
net distribution will amount to 
£L11S217 and the tax recoverable 
by unitholders is £1.757194 making 
a total of £2575411 per unit. 

The portfolio Is invested £3.1 0m. 
in investment currency securities 
and £55 lm. in dollar loan securi- 
ties against which has to be offset 
the value of the loans of £5-21m. 
U.K. assets amount to £6.4m. 

The trust is a vehicle to enable 
pension funds to invest in the 
North American market — the for- 
eign currency portfolio at the end 
of the period being spilt 25 per 
cent basic industrial, 31 per cent, 
consumer, 11 per cent oils and 
Energy. 12 per cent. Financial. 
The managers expect the U.S. 
economy to continue to expand 
and * earnings from companies 
grow steadily. 

Wombwell 

Foundry 

prospects 

THE CHAIRMAN of roll makers, 
iron founders and engineers, 
Wombwell Foundry and Engineer- 
ing, Mr. G. L. Bramah, tells 
members that the current year 
should produce a further increase 
in sales, although with constant 
dramatic variations in costs it is 
unwise to predict the level of 
profits. 

In the year ended July 31. 1976 
company made pre-tax profits of 
£264.198 . (£270.184} in the year 
under review, and dividends total 
1.0725p net per share (0.973p>. 

Mr. Bramah says that trading 
results were satisfactory taking 
into account the depressed state 
oF the foundry industry. He adds 
that with the home market quiet, 
performance would have been 
very different but for a 70 per 
cent improvement in exports. He 
expects the volume of exports to 
grow still further in the current 
year. 

The first stage of a £300,000 
modernisation programme is now 
in operation, says Mr. Bramah, 
and some orders have been placed 
for the second stage. 

The company’s products are 
now in service on a trial hasis 
with many new customers both 
at home and overseas, and the 
chairman is confident that these 
trials will lead to substantial 
additional business. 

Win cobank Foundry and 
Engineering, a company of which 
Mr. Bramah is also chairman, is 
the beneficial owner of 793,400 
Ordinary shares of Wombwell. 
which represents 28.96 per cent.. 

Fixed assets were £65451^ 
(£423.154), and net current assets 
£313.156 (£244.760). / 

Meeting, Sheffield, November 
23 at noon.. / ■ 

Chairman’s statement Page f >22 

Medminster/ 
downturn / 

Pre-tax profits of Medminster 
finished the year to June 30. 1976. 
behind from £80.682 • to £45580. 
At halfway an advance from 
£40.790 to £42,668 was reported. 

There is no dividend compared 
with a total of . L62Sp net last 
year. 

Tax for the year takes £31,366 
(£475761 and goodwill written off 
is £10.087 (nil). 

The -company operates as hirers 
of furniture, lessors of light air- 
craft distributors, shippers and 
forwarders. 

DOLLAR LOANS. 

In accordance with terms of 
original agreements both Foreign 
and Colonial Investment Trust 


Company and 'Alliance Investment 
Company have repaid 25 per cent 
of their loans from F. and C 
Govett - 

Foreign and Colonial has. 
arranged a new one year loan of 
UJS5L3m. with Morgan Guaranty 
Trust Company -of New York and 
Alliance Investment has also 
arranged a new one year loan 
of U.S 5 187,638 ; 'with Morgan 
Guaranty. 

Control Secs, 
loss cut 
to £40,000 

A SUBSTANTIALLY reduced pre- 
tax loss of '£39583. against 
£446522, Is reported by Control 
Securities for the year to March 
31. 1976. ... 

The loss per 10p share is L15p 
()L26p).* As before there is ho 
dividend. • V 

• , I97i-T6 1974-13 

£ '£ 

Turnover 776.5TB 303JL12 

Interest charges ifis.eis 256.973 

Share assoc, losses 6.4T9 TO5.865 

Pre-tax loss 34.963 4XM22 

Tax credit 2.38* 50.5SS 

Activities are hi property letting 
and dealing and, property develop- 
ment. "• :. 
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Trading minim am. and. at the cube . 
jm tU hC-ct? "honouring .all' commitment 
iny* • de- • Tiie recent acquisition- of 
ZTj .' td cieait PaintiBg and ita ass/ 

•, to Jube.jsbould ensure the' ; economr .* * 
i ; . •- of the'stntetural fabricating 

at EineslwH Engweerhw 
('housing tv ere" dosed ..down In 
ding *e~ 187 5.-"’ '/-• .- '■ ' ,v f 

toujd not -Modernisation- programn 
the steel mill ' is going 

975, says , satisfactorily^ It I? irtann , * 
R -Pike; ccanplete-' the first' phase ' fci • 

[97ff ' was 1977, bywhlcbtitte it If ' 

' 'there nxay^ be an upturn c'- 
is- raised, demand -' for steel -and. i 
v per'-10p^ proveineirt in industry, ger 
tal _-.W*s= the chairman adds.- \ ~ - 

£#. comment --S' . 

liast- gear's : first-half ; 

I*'^ij84£i44i LtHeshalf '..Were depressed 
». 7H»56. c(»ts <# closing loss-xaakm^ ^ 
£ sons. so. tiie. 27 per, centr. v * - 

£: -the^ ^prertax level tmstnna i* 

-an^-. low .base.,- 

. orders- and tighter; margjy 

tt'.'. 1B3J02 the story.- The engineeria 
-.sioir has yet to benefit far 
a - " Shoiclean and- Painting pq 

S - aSts- which will not show, jthren 
tt\r mjm- next y«ar.' ; Steel stock . 
tt- .assai and rolling .tfontihue.'dei 
na-.;of a deaplte- a brief aptara- j; 
alight improvement : ln ‘-the de- -Angust' and ‘October. The f 
mand for steel, saykTfirl 'P^C. - cUviathi^ - which will incin "’ 

Sales in the - "Steel:, rolling -and ; ordinary losses during, ,.. 
-Ffnr>ahnadincr ; diCUdonsr were wUr-BlRn hontinne to makR 


Golden 
Hope 
lifts total 


- v.'i,' .t V . chut Gen&t \ __ 

Sir J niian - Hodge, - chairman' of ; Avana Group, • who reports; L. 

good progress rt tl^ intexini stage. ; 


DIVIDENDS ANNOUNCED 


ON A TURNOVER little changed 
at 11742m., pre-tax profit of 
Golden Hope .. Plantations de- 
creased from rL54m. to £6.79m. in 
the year to May 3L 1976, after a 
first half f8ll from £3J8m. to 
£2.88m - . -. 

Earnings per 30p share far the 
yeac were 6.46p. (B.6p) and the 
dividend is lifted from 1.968p to 
2.164p net with a final of 1.7l4p. 

1875-76 1974-T3 

I £ 

Turnover 1TJ20.2T5 17.148.S42 

dber income 784.373 7B7.882 

Share associates . 13S.261 5S2.529 

Pre-tax profit 6.T93.S7S 7538.T67 

Taxation ....... ... — 3,588527 4JSIX56 

Extraordinary debtis... 1145TX — 

Balance . X1U.477 X337AU- 

Merger details an d 
Lex, Back Page 

Tysons 
half-way 
profit fall 

ON A TURNOVER tittle changed 
at £6.l7ntL, against £fi22m., pre-tax 
profit of construction engineers, 
Tysons (Contractors), decreased 
from £418,257 to £337,711 in the 
first half of 1976,. 

For the year 1975 turnover was 
a 2. 66m., and profit £742,183. 

Tax for the half year ~take$ 
£173,000 (£208500). and earnings 
per lOp share were 3.29p (4.09p). 

• comment 

As mdlcated in the 1973 report 
Tysons' is now beginning to ; feel 
the sting of the fauildingjrecession. 
Its interim profits have dropped 
by >84 per cent pre-tax on a 
marginal fall-off in sales and with 
(he general volume of both com- 
mercial and local authority 
bhilding still in decline. It is hard 
to see how the downturn can he 
(halted before the year-end. In 
fact with building ’ costs 
continuing to escalate, particu- 
larly on materials such as timber, 
cement and steel, there seems a 
strong chance that , the profits 
decline will gain pace m the 
second six months. On the plus 
side though, the group does hare 
a strong growth record, .as well 
as a cash loaded balance sheet: 
at '♦he end of 1975 cash was £l.4m. 
compared to a net worth of 
FI 59m. Also, the historic yield 
of 16.4 per cent at lap, covered 
1.7 times by interim .earnings, 
already seems to bare the situa- 
tion in perspective.- 

New £20m. plan 
for 4,000 jobs 

A NEW. 100-acre industrial estate 
costing about £20m. and aimed 
to create up to 4,000 jabs in 
South Wales is to be developed 
by the Welsh Development 
Agency. 

Work on the site at Rassa. 
Gwent will begin next- summer 
and the first 30 acres i£-expected 
to be completed by ~ 19SO.- 



Date 

Ccrrre- 

Totals 

Total 

’ Current 

.- -lOt sponding 

'.for? 

last 

/• ^payment 

• payment 

div. 

-yeati' 

year' 

.inti- 0B : : 

Dec. 3 

0.75 - 


-18 

iiriL • 945 *’ 

- • <-u_ 

-0^ 


0.73 

L85 •' 

• Dec. 17 

L68 . 

1,83’- 

L68: 

L0 ' 

' . Dec. 10 

2132. 

.1:0 " ' 

.SJi' 

. i.7i ■ • 

Dec. 22 

■ 1.56 • 

-2.16 •- 

-L97 

...... 0.5(ai 

■* _ 

Nii'. : 


Nil.’. 

Jht 1.0, . 

■ Jan. 7 

0A5 « 


•2.-06 

ijs: 

... Dec. 10 

L0 

L75 

L5 ' 


Marchwiel in t 0.9 

Medminster. ■„ — ............ Nil 

Outwich Inv. Tst int -053 


Nil . ’ L63 • 

Outwich Inv. Tst ...... int -053 Dec^ 1 055. — A .^1.93, 

Dividends shown pence per share net except where otherwise staled. 

* Equivalent after- allowing for sdrip issue, tpn .-capital 
increased by rights and/or acquisition issues, (a) Subject to Treasury, 
consent (b) Total of 3.05p is forecast •’ ‘ 


Johnson & Fiith Brdyor 
sees material rise 


THERE IS every prospect of a. 
material increase in group profits 
during the current year, Mr. J. M. 
Clay tails members of Johnson 
and Firth Brown, in . his a rnihal 
statement The worst of : the 
recession . Is now over, be says, 
but warn* that the group is sti Hr 
a long way ftom full recovery. 

Mr. Clay says that the policy of 
concentration on specialised pro- 
ducts serving high technology 
markets will show' satisfactory 
results as world trade revives. 

The group invested £5.8m. in 
the year ended ; June 3Q, 1976' on . 
capital Items, bringing the total . 
for toe past three years to £L7.6m 
A GEM automated, precision; forg- 
ing, machine, which, together with- 
its ancillary equipment will cost 
£95m. over the- next five years,' 
is to be' installed. This win -he 
the largest single capital- project: 
hut others .are scheduled, and the 
overall effect will be lo^ increase 
the group’s rate of capital spend- 
ing materially oyer the next, few 
years. ' 

Several particular areas of .the 
group have needed, special -atten- 
tion In the past : year, say? the 
chairman. The Parkhead Forge., 
established last August; is- now 
operating profitably, and is 
expected to make a contribution 


ISSUE NEWS 


to group profits ttos'yoar. Peer 
less Fencing has he$n closed 
down, .anfi. Firth- Vickers Special 
•Steels is now ..wholly -concerned 
with stainless steel products,:- .its 
■ traditional business. ; . Xv . 

The. process of" farternal iebr- 
garusafioli at N. Greehmg -and 
Sons . has ''now been. iftrgOy^ coal- 
pTeted. The sale' of- and. N.' 
(M3I Street) 1 Was com dieted after 
the’ year-end. : •. ■'*: •' 

Group gearing durirqg the year 
wffl xeduced.ffom y» percent, to 
H per cent. - owlhg to jeducod 
activity . in . most /ubsidiaries and 
an increase in is^ied capital “ An 
unsecured loan . of £7ml was 
obtained fromc Citibank. Group 
borrowings are now well balanced, 
says Mr. da/. 

Profit before ' taix was £8.1m. 
against £8J&m. After adjusting 
for . gains apd losses on- monetary 
Items, profit on a current cost: 
accounting basis would he reduced. 

: by ; 'some £2. 5 ml, the chairman; 
says. *v .. ; -' 

Fxfed assets- are £44.67m, 
(£33. 75 m.). net current assets 
£35.59m. (£25.S3m.l, and _ the 

gronp' has outstanding commit- 
me'nls for future capital cixpendi ; , 
hire of £2. 05m. (0.81m.). . 

Meeting, Sheffield. December 10 r 
at noon. - " •' ' 


ctrcumstartces. /' J ‘'.half- time owing to the ca 
Due - to- a combmatian - dr ment ;fdr. Shotdean, and 
adverse •' factors : : -the--r &oustng- stock, coats) ;will ■ start to 
^lfrision' suffered severe Setbackfi, thfe £im- modernisation. .. 
resulttoi in substa ntial- tosses be- steel - piSI by the. year-ei 
imr made!! The? cHnuas 'In ' the : pre-tax profits for the ’ fi ■' 
-'building, ihdustiy 'Is -tod3cely -to WfUT 1 be lucky to clear i 
Iniprove in the foreseeabiefnture, aaie .5 per cent, -ctividend S 
ahd. the directors ' hare , decided < ment in the first half -is 
to run down the divisia n as -soon te mainfalned^ leavme tin 
. as . possible keepm& ipsses , to^a-.at. 14p yielding 27 per cer 

f -WHIe . _the. ; t order Tbe 1 iriatRet -far ton 

book of Rush ind ToWik&ia Group ^ owner-obcupiers ’ Is- J - 

for 1877 Is saftisfactorjr .atKl cup-' buoyant, but margink-Al^ 
-rent' house, reservation^ -ire .at- dlerodad. because baMing i 
high level, the directors are under rising faster than bouM^.— ^ 
no Illusions about .'the- difficulties Inspire of the poor dir 
they face nexf s year!'ffli 3 M'db!^mao.tradmg operations ’the *. 

Mr. Derek Palmar *in -his totorbri • manag ed to achieve n su 
statemenL u ..'increase in- sales and wort 
Despite pr®dht'’ economlc .dif- 'to e St 5 t cu ^!Cu* ' '^' 

fiduItiS the? are starting X ^ dcrectors ? ,ebeve 
her of new dOTe^pm^nt.prMa?^ ^ esent ^ T ^ cU ^ 

The most important of is* a .been obtained at price 
£30m. industrial and hoifttog com- -should show satisfactory 
plex at Cbemsfbrd. wfijtdr-fs being ' * Although receiving 90 m » ^ . 
undertoken through -.a- Jpint .ven- '^rom the sale of recent^ * 
■ture in whk^ tiw.cot^»oiyllias-k. oped properties our. ne( . > . 

51 per cehLtdtare. In ’addition It- income for the first half s ’ 
will be building o*tor*2iM)(r houses sobstantlal increase of 46 « - «“ * x 
.on three sites ’In 'Scotiand, the. from -10.78m. to Sl.Uih. . . * 

largest of which .'is being devet- more than doubled to 1* 
oped jointly with Scottish North-' share. In. spite of this 
era Investment Trash -The aHes ment the directors recoj 
are In places Oww ,«re retnrn tr far . from «te<r 

shortages of bouses and. a- wide arc- making strenuous- < 
range of -ho use. types is being' pro- achieve a . further 'mere 
vided with. k large proportion salt. year. Mr. and Mrs. K. P. B 
able for first-time buyers, * ' continued to waive 

> The Sectors are conscious of. their' beneficial . riaarehol 




they have ;ahqulr§d Thr Umd on.:. 1|Wrnriiirf 
terms ' which -redupes, tha. calls on ; , Jj I!y CO 11 Ll ' 

Working capitaL:- s-- v 7-! ^ . ' 

'* TJbey hare- .cohtinuedTrfBwrts to -. . I| | j S lm3l 
obtain woric oversea^espeoafiy in.- - ^ 

4he:,- Middle EistS wah v lDCaI ' part-. , ^ f ^ TOC n . . 
necsso far without , success. ALcon-.- Ill 
sidOTdiIe:fuiid oT!ki» Net earnings per 50p 

experience jMLS: been L >uil t ,-up and ^ Brycoort Investments 
the . v tiunfe -. : aort. from- l4p to LBp in 

.ckttlibbs. approach ^toe ' right obe September -30, 1976,' 
in a field.- witereiiie contracts are dividend is stepped ' i 
ye'iy huge. -■ ' ' v r V . t675ir.. to, LS5p net. 

They, hare - Rpntinned. -the -com- n »Q ,5nn (£117350). • 
panyV dJseoKagwnrait;. in France: revenue- was 

^ tote 

biit cmnpleted' -Which should ah- (“O'™*)- . . -- 

able' financial exposure tn -foreign- . Net assets per Share 
.curiencks to be^ reduced. ;/ -/(TBiSp). 


■. 

^ statement. ;; - 

^ - V V.Gnmtdti Besnlts---^ / weeks^aided 2nd October^ 19 ? \\ 


General Accident flop 


This Advertisement is issued in compliohcewitA the requirements of the Council ofThe Stock Exchange, 
h does not constitute an invitation to the public to subsaribefor or purchase any securities. ■ 
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UNITED TECHNOLOGIES CORPORATION 

4 (Incorporated under the laws the State of Delaware, United Suites of America) 


General Accident’s rights issue 
to raise £43 m, closed yesterday 
with acceptances of just 14.3 per 
cent If the balance cannot be. 
sold at. a net premium by the 
dose of business on Thursday i! 
will be taken up by the under- 
writers. 

General Accidents rights issue: 
on the basis of cwo-for-seven at 
124p a share represents, .the. 
'seventh and last of the major, in-^ 
sura nee composites to raise new 
capital in this way over -the: past, 
two years. The first being Com- 
mercial Union, since when a total 
of 1292m. has been raised. ' - _>. 

Although the issue price df l24p 
was pitched at a discount of. 
nearly 20 per cent, to tbe market , 
price of l5lp ■ prior to'-;- tbe I 
announcement, the weakness . in 
the market since then undermined 
the price and by last Friday bight 
GA had- fallen .to '122p in - the ; 
market; 2p below the issae_ Price- 

Apart -from a' couple of - small, 
issues earlier this year the failure. , 
of General Accident’s offer- is the. 


first major -Hop ' for . over j year. 
Fodens rights issue of Convertible 
Redeemable Cumulative Prefefp- 
ence shares in Jiiiy 1975*. oitiy 
gained .acceptance of 4 . per qenL 
Prior ;to- that in June' and- July 
197a there. were several disappoint- 
ing; results^ -BOC Interna t Iona Ps 
£23m- aSoe left "57 peir Cent. -wfth 
the 7 ' itoderwHiers. . Metal. ' Box's 
£24m. issu^- tmly got -accepted ns; 
lo 5S pec cent and Sbum tridus- 
triea was-' token up as to.- 36 per 
Centw- TWo- property -groups 
ESiglmh. Property Corporation, and 
Law'Ltmd saw their issue accepted 
by 33 'and- 3D' pfcr Cent, of: holders 
respectively.. - . - • j 


I jT^i^i’tnnBajaiOnaE-: -7;. :7 - 
•> GRMP ■ PROFCTf— sbhr , 'ft r ^ 

T; 'i ject'-'to depre cation . rji'jfjJ .- . 
t -’and' taxatio n J. ■ :- - . ;." L 839,OOfl 

gsSuf i ^PROETr^ub-: 

•. -Tn tovihrtn S/AQuu 


3^ 

- 


► -- 8,441,4)00^ : lfi.Ci; T . 


^"S totfon^ ±^V..:--. :r mo06:- r .'465,000 i - * 

; ; - ^ . w' 


Aterinder Howdcn’s £12m. rights 
issue btf 7 the I basis btohe’for-five 
at l(Mp: each has been taken up 
as to S&4; per: cent. The . balance 
--V<S boen sold at a net premium 
of 25p . per 'share "which , wfll be 
.distributed ' pro-rata among nom 
accepting 7 shareholders. ' -V ' , 


Winding-u^ ordtets 
on 62 companies } 


.-ts£E&RE AND' (MPITAJ*': . • 

, v('feBESERVESi \sx - - V.'- Vo -V:' - ' 

' 1,923*00-; 1,023,000.; LO 

' preference - 150,000- 150,000 - A 

' GrOun>capita>-' reSfetv^ ? - - 2^31 ,000. ; 2,531,000- , 2.5 
: . ; : Gr0ig>;.‘reY«nie. ies«ryt»_ .J^lfifl^OO- : } ; . ■ 741,000 -. 9V.., 

--- ;<445.000 . . 4,6 

-.-;-:3he Grbapt-hsar ^continued td benefit from, tfie-inirod 
bf ^ ^bew-proddets afid^derelopihent workto continuidg tort 
: that the rate of- - progress Is maintained. ' '_ ■ 

t vT ■ Coupled With 1hV;eto^h^to ohjiroduct development's, 
is’ ’a. continuing concentration, on plaqt modernisatioi 
-r ' limbvatfon .and the' .half- year- has seen a further: inves 

■j~r . hAn-’m: -«•- — • ♦ - ■ — • *— ’ " 


Authorised 


Issued 


50,000,000 Shares of Common Stock par value $5 each 26,052^*07 

• • • . • • . * % j 

The Council of The Stock Exchange has admitted the above mentioned Shares of Common Stock to the 
Official List. 

Panic ulais relating to the Company are available 7 in the Extel Statistical Service and copies of the Statistical 
Card may be obtained during normal business hours on any weekday {Samrdays y bank and public holiday- 
excepted; up to and including 15th November, 1976 irom:^ 

HOB Samuel & Co.Iimited 

100 Wood Streetj London EC2P 2AX . J;.; 

Cazenove & Co-, 

12 Tokenhouse Yard , London EC2R 7AN 

2ndNovetnbet;197&. - . 


.: Orlere for the compulsory . D.jB. Hicks & Assocfatfls, Carp- 
wlnding up of 62 companies were gate. 'i-. -A ' - . '■ 

made by Ur. Justice Slade . In the Rrinosrose j Turf _ Accountants. 
High Court. They werei— •• aria- W^ Yardgreeh 5*®??*'* 

u^Miro ties^rEastein: Arenue-Iprestiheht, 

BaU’ and Humb SWpping 'Com- 
ParW r-CyriL* . Decdrators,-. Gros- 
Group ConslnictlMi, Aator. DtiW-.-vecor' - - Bureau - (Shaftesbury 
national, Uostworth. Cosatruclion; ^yenuey' - .. "77^^ 

CJoatructkm, : Atlas : DeaIob !Properties,-".-Ms Goot 
Panel Products. : • ness - Stores, 

Tenam Heating Supplies, W. J. Health Tan Splariams.'fc;^ Jstck- 
Crbuch, Credible dothlhg^ Com- ^ 

pany, Engsteel Serrice ■ Centra 7 -.torsi', ':Cbanr,jBuBdprs v ‘‘-Cr. & -H,- 
Samaht, C W. Peach-. A- and- HI. ConyerdeHs,. J?h«9 
Dean and Sens (BoOders and i ? 

Developers), Uflbdentcholce. ; 

Vehidea Centre. Bardale .Secttrl- Skyegrange, Sweer & Iv«,-R>sen-. 


- « : ^The.i^ales .Increase of“29%- stems largely from g 
viohime sal’csp ijmough we were forced to 'Seek higher- ' 
to.soiheDrbduct ^ e ? s dnri^ih^&alf’-yeAr. V 

ttf^terfirig. our product, - . 

■ ife increMihglAnd 'irjrtii^titrto^s^ the future efff : ^ 

toe patteo3 0fCuatottieirdmi^d.-We are wateh£iig tbe aiti j 
•very-icarefttHy -aa vre fib obtrintend to Suffer the same 
•- tkilfrJagyoh' ^cbst- recbverF.^ich ^ us In the past 

- to'recoujj these addi-^v- 

Our pre 

lire sensIWs^j^c^ t ^od represent '^ood va lue .for. mone; i- 
we':are. : cS>nffdetit , 'th«- 4s 'the 'prfine imaterials hecocne " * 

’become .even /Jijore ‘ attraetr . 
tlto y> -': J ; •• ,’h. 

; V ' -bjfied than hV, ^ ; 

: _ juEt’- kn^aeasogai .' ces are- hat-'eapegt ed ; to hav« ^, 

pn^iou&c^ effoct. oh nsm^pwfornimiee- . To -fiirtBer brt - ^ -h 
opri i .-’a2i2'‘^'arttctilarly ; ‘to^. , assist ir*w * *’ 
~ jei ^ o^ i ent^e&Stm^lt^aegpiBea au'dyerseas com ' t,. 

- Acme Indications c . «... 

,-yalfoTia- of - ttie.jGcotfp Is , . 

Ordinary Dm -. V 




SEEiS :. lavealiae ^ ts »./ riyjT 'v 

Bulidera - • f^trp;. Keith: ^dertkW ; 



Ordinary Divj . v 
fo alf-shareholde 






White, .Harry * P, - Watts, prises. Ghterfasti; lies 
cTtgim Jk Co. (Miiig . and door Co qipany, City Han De 
Civil fiaglneering), Arrowfreight, tnfents^ Starcross, Properties. 
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CAKE MANUFACTURERS, bakers — — — 

and confectioners. Avana Group, baaba yedriuPG 
reports increased sales of £10S7ita. BOARD MEETINGS 

ib-m: 6 27 weeks, to October 2,. nw foUowIn* cotxnwnlw birr notified 
iSib, .Compared with 18.44m. for *stt;s of Board meetings to tbe Stock 
26 weeks and an expansion id Esdmue. Saefc uKrtixun arc usually 

pr Se S^SSSJb^SSi 

un 13 ste R pefl able wanner dhridands conceraid are 

up iron) 0_3p to 0.4ap net. Last interims or finals and tbs mlwll visions 
yearn total was 0.75p from profits s&wn below, are bwc4 m ai n ly on last 


yaiwf ■J p, Jf- 4 P f94.3p) per sharp. BUILDERS and developers, major clearing, banks, bare risen is raised from 0.7p net to lp net 
At SwCfl i at. net assets per share Barra tt Developments has the as a consequence and the direc- per 25p share to reduce disparity. 


were.U2.4p. 


financial strength and stability to tors still have over £ 1 Qsl of Last year's total was 2.7p. 
achieve its aims. The current unused facilities to assist future s« 

year is faced with record advance working capital requirements. £ 


if|!+~ 

|C.fa| 


- asi- - ~ “ “ reuucea sssUssmss'^ 

” as-sr- «[ *» ■rssssrsr'ft-'K? orders Sj^rfWS**;s. Stothert . 

- {35 s ““ | i *g “ssjl se^ss-s 2S' ^oruers *e is cori£dent that the Mm . nvprcPQC gJaNWEfc,® Sm. 

" S3 SFRJS 5St" ^terTrop^on” f toTSS 0VefSeaS # a^nWfiSmfbefnp thffnV,' 

taSTAK JHtMt !BL?SSJB5 SA “STSL^SSS: mS bUe ^ "**■ “ a,e growth aim SJS 

ducts and development ' work is •am. turn in furniture uphoEtery sales As already reported, pre-tax 5 S'SL 1 ? *L (54 } P«r cent at 

continuing to ensure that the rate. futurk datks throughout the industryd urine profit for the year ended June 30, THE DIRECTORS of ^engineers. 55-0428 to H) of the value of 

of Progress is maintained, the «««***- ^ - . ST^ar, production has b^n 1976 enanded from JoSl to Stothert and Pitt, are fully aware overseas investments. The sale 

directors state. Associate* Brnisa Poo** MOT. ■ rfLjained at re t? m^and dividend is of ^ newJ for 8 further improve- of any of these investments 

Coupled with the emphasis on £33***!°! . "w * r ““ SvS -resulting in^ihU b Sh«voI . a rrmi«n SkSSutd ment of profits and profitability would result In the loss of one 

product development Tere Is a Sfc^ff!Lr==: 3S£ S profit^for “ P ® P l ° 8 - 3582497p on a .le and assets,, says tbe quarter of the premium appUc- 

conunuing concentration on plant Hart^Us N«. 10 S“lwlf year. ° profit for ne ^ p of tbc CT0UD eon . chairman. Mr. S. WainwnghL . able to that sale. Prior charges 

modernisation and innovation and tewgagt r™* S W -,I ^ . ti JJS f d 2 n ? fhei^Lr ' Given the cu”*nt economic have been deducted at par. 

npiSFewipZen™ JS’S'., ^5.. J30.65H and ftetohwm problems prevailing Krondilure J a“ ^recaion b, T nJc-A D 

The sales increase of 29 per vStoT^wj co'*-^evw sor. 1 * tatartm dtadend I.5p net (lp) con ^V^S J* 1 e il^fi52 demand Tor the company;s EjCIStllG &L 

cent stems largely From greater „ „ P*^ 2Sp ,-^* re - ,Last year's total ,n building industry. It made products Sn the home niarket is 

xml..™,, Heimui Smith ... — — Nov. 11 /ihHdeilo was 3.44n rmm nmflte maior oroeress within the private Hi *■ 


r#*r'a dmdublc. ‘ 

1975 1975-78 TO-DAY 

\. fMB iBiartiiw— ElwiroeompoBsia*. gniUsb 

and ‘ International Trwti Fo«»r Bna. 
CioiWna, Haqhro* iRvestmeta Trnsi,, 
™ W” l. urn. wuh«n Maainsoc an* Deaay . 

143 531 Mn»*. rwnur BOmljudum. Km* , 


reduced 

orders 


house sales and a record contract- 
ing order book. 

Chairman, Mr. L. A. Barratt, 
says that he beliaves there is a 
permanent demand for all types 
c# new buildings and the directors 
will strive to increase the com- 
pany's share of this industry each . 
year. 

He is confident that the com- 


Meeting, Edinburgh, on Novem- laumt 
ber 24 at noon. 

See Lex Twin* 
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::: r£ ^, ,n, ^“ ia * ea pS5ffif*WhwSSJ ^-fSSBySS, of furnrture P any <**■ toke . “ increasingly 

%}?*>■ timSats. manufacturers. Minty, say jn an greater proportion of the. private 

.... . contained to benefit Rjwfc-Broofce bad* Uobis. Ce*w mterha . statement that notwith- and public housing sectors in the 

.... irom uie mtroduebon of ; nbw pro- investment Trust, .Drayton Candidate* standing the substantial down- future. 

' “ S5£!l 3Dd development: work is turn in furniture upholstery sales As already reported, pre-tax 

is' 10 ? nsnr «. the rate - . futurs pats* throughout the industry during profit for the year ended June SO. 

1 maiDmii2Bd ’ toe v^STErtn^ Food. not > je«*. Production has been 1976, expanded from £8.06m. to 

■- dl fS^L St “^ M S maintained at a reasonably high £fl.77m. and the dividend .is 

■» Drodupr e aowiH?« t *L«f ei ?K^ as ^i 00 Bu,mor aa* 11 t-omb - Nor. w leveli -TWUlting in the achieve- stepped up from 6p to tS.5582497p 

development there U a coidman tai Nor. sa men t of a satisfactory profit for net 

continuing concentration on plant HartwHJs — — N «. i£ half year. ¥ mv. «. 0 w-th of the croun eon- 

modenusation and innovation and Investment Trust Nov. 9 • ■ ^ ,u F ~«,r 

• the half year has seen a further 1 Monntvtew Estates — ™ — Nov. 10 pre-mx profit for the six tinued unabated during the year. 

investment of on p * mo ,p -' : -v — S 0 * - l I months to July 31. 1876, was Yel a 6 ain 11 adapted to overcome 

„ Sr«aT™uipS«.r Sa a^ JT,-— '■ £30.5™ aS the inherem problems prevailing 

The sales P increase of 29 per vSKo* 3!;.--. kot. w tate^" Jvidend I.5p net (lp) 


Stothert 
overseas 
growth aim 


1979 

1975 

t 


... ATMW 

902.449 

- 31.738 

».ao 

... 25.81B 

».«9 

-. 243.U7 

219.454 

... 576.6C6 

324.164 

=fl.4» 

18.575 

.. sir.iae 

152 JM 

applicable 

to 


on. sale and assets, savs tbe quarter of the , premium appllc- 
ch air man. Mr. S. WainwrighL able to that sale. Prior charges 

' Given the current economic have been deducted at par. 
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' ■ ' ^^PW 11816 ’ — « (wSSJto^'iT — 81 m Avana's products become For the half-year to September 

. 70cjp.Pdi ^ | - ,. 94-i 47 tw 0 o > tet<^flnrt n >.h.,..... Jr »^ : .^.T . 81^-6 even mon? attractive f0 tb e p r j ce . jq. 197? Ourwlcb Investment 

conscious housewife. Trust reports revenue before tax 

fTl 8iho b Rmwnrl»nmi date astmUT list do dor deaUnt ave at **ng».«W a raaro? The business is much more a( £668.738. compared with 
• Si E\i j r\ hp« to Dubllc. b pisares based on WMWM ertttMt*. - d Dfr UMo U ra te p Okl o* broadly basi-d than in the past (W? oai r nr thp irorresnonding 

5 sa“!MS 1£W SE&STS! ;* -f-PoSLA'a'Sj ^i^ l S nd° r £i.0M^MtothSu« 

rrnnes. M*Pfamra *hwwi as i mmu yeif or otttw oflWHMtB te;w> expected to have any pronounced year. 

Grots. Tfncnres asatmud. icow JOiowa 'for amverwo of UviM" ow-n»dUBB effect 'To further broaden the .. 

r dividends or ranfcma odv tor restricted dtvVtenflS- ~~- Jwnnrt ,ta -tend or rancp nf nnomtinn and nartfpn- The interim dividend per Zap 
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cent stems largely From greater Fta*- 

volume sales although the com- 

forced to seek higher juShm-'m 

prices in some product areas. nowhaafti 

with the fall in the value of soiufirna Malayan Tin .... 
sterling product costs are increas- 
lug and it is difficult to assess 

the future effect on the pattern _. m . ■ ■ 

of customer demand. The situa- (liifroi/'n 
tion is being watched carefully LaUItt 1LU 
as it is not intended to suffer _ _ - 

the same adverse time-lag on cost QnPSin 51 T 
recovery which beset the company 
in the past. The directors are . ■. 
confident that as . the prime 1T11I1W9V 
materials become more costly so * J 

Avana's products will become For the half-year to September 


Leisure & 

-5 g 2 5 ggg" tf °" VoTk satrss sm-w General 

™ not. 5 However, the directors add that l ration of existing market areas wiJ| succeed in j^e increasingly 

— not. 9 orddrs^™ hand have been sub- and by operations in new important but Intensely cOmpeti- • 

——— staotj^y reduced, and there Is geographical areas as a. con- fjve exporT markets only by AYflS) YICIDT) 

‘ no rearevidence to suggest any sequence of the acquisitions raising productivity. VAJUtEUOI VI4 

raai ?L i ?.f < lJ!!. en,e vr t ' m the fore - raa ^ e durln B to e year. This, he ^ necessitates m the current year t0 date the 

seeaWe^futura. Because of this. Group turnover amounted to generating the funds reoulred for proETess Leisure and General 

it is difficult to forecast the result £81. 8m. against £44-6m. The sub- capita] investment fn addition to Holdings was being maintained 

for the year. - .until! increase in both turnover th^ required for working SfiBrS M? J. G? Chappie 

The company is making deter- and P™®* *“• J al . y , evenly capital— particularly so m view of toId ^ Bnnual meeting that he 
mtoefi^fforts to increase its accounted fori by 'the mduwMi the current rate of inflation. expected results or tMfiret half 
shore of the market, both by way \ 2 months results from H- CL ^ reported on October 16 to he - very satisfactory.” 
of exports and the introduction Janes and by successful market- ^u,, turnover increased from He reminded shareholders that 
■ new * nd interesting designs, mg in . a static 'P"y*J* £14 45m to £lS.59m. and pre-tax the period was the most profit- 

sector when dunng the year the profit advanced from £380.912 to able part of the trading year; but 

T ' 11 " rDUp ™J*J2*SL”Z f«32-W6 ior *he 33 weeks to July said the prospect was that the full 

lefore tax IngQ I f cpf more houses exclusive of the s< |fl 7 fi_ Exports amounted to year should show a “significant 

ad with IU & au Janes acquisition. . . . _ £8.77m. comurisine (£000's inrr-aw.™ in nmAk 


Tnrall Cpt more houses exci 

lUgau 3CI ■ Janra acquisition. . £8.77m. comprising <£000's increase™ in profits! ' 

'• 1 ^. e dtrec ^f ! Jf ft J I1 If s fSj omitted): Europe £1575: Asia in ^e short-term the company 

fOT fiTOWth • m the ac*! 1081 ? 0 " of . la «drto the E4298 . /y - ica £ 2 , 8 B 1 : North are reducing indebtedness and he 

extent that stocks inweased by America £104: South America and did not expect interest charges to 

IagaQ Industries is budgeting over 60 per cent- This . Aurtralasfa £215 materially increase in the current 

,r an increase in profit for the carried with it a heavy interest The newly formed subsidiary in year, 

orient 'year, says the chairman burden but it is even more neces- Germany, had to hear the balance 
r. H. Marston Riley. sar V to-day that a three-year land 0 f starting-up expenses in its first 

But he stresses that the results bank ia maintained to cnp e with f U l! war of operations. \pfnn Grniin 

01 be largely dependent on the w,th Planning delays, etc. Meeting. Bath. November 23 at OCIUJI VTIUUJf 

diitjr erf the Government to con- The planned expansion, the noon. 


»-**- I ramus. M-Ftenrea . base* aa onwmem* or oww omcjaf .«wnw w .wn* id nave any prouuunwn full year. . - o"*" extent that stocks increased By 

nr Bro!^'^ tss^ ; f To .,s Sd s » n rti™' *»* ■>«>■ ** w u ««• » tw. .«ton 

^'jMoffeHi* to Holders ot Ordinary stwra u ■ “rtght*.“ _f RU tns | ar i_ ass j2. j n th e development share is stepped up from OJiSp for an increase in profit for the carried with it a heavy interest 

wav erf «*pttaHsat&B. h Tesder 'rikm*drM*»^ tote* m ^ *“ “J® deveiopmem flg3 net— last year’s final was current year, says the chairman burden but it is even more neces- 

*.V wieetton-ttSi reoTBAfrls^.^aer or miiMVff. *| f M** 0 *^**™* n f “ports an overseas company nei Marston Rilev cnavmBn - sary tlwla y that a three-year land 

• .■ v-ouei Preferww hoMm. .t ADotmm iettm (or « Acme Investments, was acquired t y '. hank is maintained to cone with 

:■ ^ -.ni7-f«w aUMnwp ieitora- SWto nnam.* lart month and preliminary wi 7 %ss ¥ 1 hat the results J»nk is maim :ainM :o cnp e wun 

./•. indications of the benefit of these • i t ' dependent on the with planning delays, etc. 
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moves to the welfare of the group Grosa raranw utms 7#js s aWktT" w tne G over 

^most encouraging, the directors %% SSosphSe 0 f “! 

Arena is a large supplier to /uSf 3^. SSI fSn 

Marks and Spencer. interest umm itv.oi* nourish and prospei 

■teittw btfora tn _ ui.ni sxrsm As reported on 

• comment SS S »£ * 

Although thp coins in the food fret, dividend* CJH oas . , t » », 

/utnougn ine goi^ in roe iouu „ . . 0 _, . m mg jrg.ssfl pre-tax profit i 

manufacturing todustry has °0t 10 or q ~ Tss^rr (£287^001. Gooc 

been easy over the past few years baImh* mso t*9.7» amounted to £190.81 

the Avana Group has been trains- Nct assets at September 30' Meeting. Birmlng 
formed into a profitable company rtood at cBJlm. (£2SJlm.) cqni- ber 25 at 12.30 p.m. 
with excellent prospects. This haa - - ■ ■ — 

been achieved by a change in 
management, new investment and 
concentration on products with- 
out labour-intensive frills. First W 
half profits have been doubled and w W 
although a deliberate changing of MW 
the seasonal pattern means that W M 
a similar rise in the second half m 
should not be expected, Avana has 
not yet gone ex-growth. It is look- 
ing to expmrts and further new 

products to expand further, while ■ ■ 

capital expenditure this year i- I 

could be about £lnt There is | || 

scope for a substantia] Increase .11 

in dividends as well: tbe maxi- 
mum . permissible - this year is / 

0^75p.-nejt which would, make the . r. 

,-yieId od the shares (at ISip) -v - '• 

,JI.7 per cent. Since full year pre- * 

tax profits of Aim. are quite 
possible the cover could be a 
healthy 3.6. 

- Statement Page 28 - __ t 


Seton Group 
growth 


remw .— .. ... U7A30 749J332 abUitfot the Government fo con- The planned expansion, the noon. nrAnrfh 

swns7 491432* tain inflation and create an acquisition of H. C. Janes and the 

atmwphere of confidence in increase in land stocks, are T » n The Oldham-basod Seton Group 

which commercial enterprise can reflected in a rise of £12.Sm. in |^Of|Q()IJ & —manufacturers of specialised 

1344M uy.oifl flourish and prosper. ■ bank borrowings. Approximately surgical dressings and associated 

b«fwa tax ~ Mans 5Zr$n As reported on September 25 one half of this increase is attri- WnlvmClfi hospital equipment— is stiU grow- 

M7.K5 turnover for the year to June 30. but able to having incorporated I1VIJIVUU i ng f ast> despite the national 

ridtntJx '“*■ was £3.15m. f£3.03m.). and the- bank borrowines and cost of Income of London and Holyrood economic crisis, the directors 

u Otd."Z!l 97*4.818 778.636 pre-tax profit was £303.194 acquisition of the new sub- Trust increased from £602 .996 to state. Turnover has riser? from 

159-OT7 i&sfr (£287,900). Goods exported sidiaries. The remainder Is £677.009 in the half year to Sept, less than £2.7m. to more than 

t».7S8 amounted to £190.892 (£187556). accounted for by the cost of the 30. 1976. The figure for the year £3.26m. In the past yean— and 

assets at September 30' Meeting. Birmingham. Novem- increase in land bank. Banking 1075-76 was £1.133.035. projected turnover for 1976-77 is 

t £26.61m. (£23^1m.) equi* her 25 at 12.30 p.m. facilities, all confined to the As known the interim dividend £4m. 


T nnJrkn P The Oldham-basad Seton Group 

LOhUOD OC —manufacturers of specialised 

TT . , surgical dressings and associated 

Hnlvrnnrl hospital equipment— is still grow- 

JL 1V1J 1 VUU ing fast, despite the national 

Income of London and Holyrood economic crisis, the directors 
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Improving 
trend at 
Pressac 


Air-conditioned 

Head Office Building 

7 S> 500 sq ft 

Hearts of Oak House, Euston Road, London NW1 

1 minute Euston station and close to St. Pancras/Kings Cross. Basement car parking for 50 cars. 
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The first quarter of the.mnrent 
year has provided . considerable 
sales improvement over Hitt corre- 
sponding period, says Mr. G. W. 
Clark, chairman of PrcssaC Hold- 
ings, in his annual statement. 

- There is a greater .and more 
valuable content of Press4c com- 
ponfcnts than ever before in the 
new generation of television re- 
cel vers of all tbe major manufac- 
turers, he adds. 

Mr. Clark says the company has 
the' foundation for further 9tib- 
stantjal gsrowth. and Its polley of. 
investment has equipped it for 
this expansion. 

Turning to the year ended 
July 3L 1978, in which tbe com- 
* party: made pre-tax profits of 
• £558.979 (£338,000, as already 

. . .reported). Mr. Clark says that 
although the industries the com- 
pany serves were and still are 
substantially under-employed, ex- 
•• ' pension in sales was achieved and 

- this was rtf ected In improved 

profitability.-- . 

The German subsidiary, Nopa 
Norm-Plastik, incurred a loss in 
this first year, and progress to 
establishing it has been slower 
than was hoptf, be ssys.- 

Fixed 'assets are £L2om. 
ffl.OGm.), and net current assets 
£893.063 (£807,549). The state- 
ment of source and application of 

- funds shows movement in net 
;-* liquid funds of £146,719 

(£370,889). 

1 Meeting,- Nottingham, Novem- 
ber 24 at 3.00 pm. 
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pays more 

After being ahead frOm £226,000 
to £259,000 at the nine-month 
stage,' gross income of Lowland 
Investment Company finished the 
year to September 30» 1976 up 
from £309.681 to £346,201. 

Yearly -earnings per 25p share 
are shown to have risen from 
I.7p to : 2.02p and the dividend 
total is lifted from I.5p to 1.75p 
with a', final payment of i.iBp 
neL Ai.nine months the directors 
forecast 'a final of at least lp. 
The cost 'of 'dividends fe £1J8.439 
(£101.520). 

' Interest tfargw' for the year 
amounted to £160,182 (£109,883), 
management expenses totalled 
£24,960 (£24.136) and tax took 
£78.420 (£00.421). 

Net ' assets' per share at 
September 30 were 4&9p (47.4p) 
Of which contingent cost of 25 
per cent surrender accounts for 

4<Jp (ft£p). ... 

MAGNOLIA MANFG. 

.; Jdagnolla Manufacturing pro- 
jmses that, its name be dumged to 
[Magnolia. Group (Mouldings) and 
that die manufacturing, subsidiary 
^at Rochford be're-named ‘Magn o l ia 
Utenufacturing. ''•'■■■ ■ 

H. GOLDMAN 

'■"The interim results of B: GoW- 
mao -Group-, will be delayed ..for 
up to 14 days because of a change 
to financial managentfint 
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Ronksley in favour 
of Capper-Neill 


overgrowing 


ify SHTiTvyBr 


iTyBH 


new expansion 


The directors of Ronksley 
Investments are recommending 
shareholders to accept the offer 
for the company from Capper- 
Nein. They have formally asked 
Arthur Lee whether it wished to 
raise its offer in the light of the 
Capper-Neill bid. but Lee has 
“ expressed no interest to 
responding to such an approach.” 

Therefore, in current circum- 
stances, the directors of Ronksley 
intend to accept Capper-Neill's 

offer in respect of their beneficial 
holdings, and together with their 
co- trustees, in respect of their 
non - beneficial shareholdings, 
amounting in total to 2.263.24L 
shares (18.86 per cent), and they 
recommend all shareholders to 
accept. 

In these circumstances 
Ronksley has taken steps to 
accelerate the preparation of 
accounts for the year ended 
September 30. 1970. and -these 
show income from quoted and 
unquoted investments £29,699 
1127.215), less administration 
expenses £6.379 (£5,701). Revenue 
£23.320 (£21,514) before tax £8,162 
(£7,352). 

Last Friday, James Capel sold 
150.000 Ronksley Ordinary ar 5 Ap 
and 100.000 at 53 p on behalf of 
an associate of both Ronksley and 
Arthur Lee. 


profits for 1975 were only £90,042, 
mainly because no price increases 
have been allowed by the- Gov- 
ernment for over seven years, 
with the exception of a small 
increase In January 1975. 

Rugby says that the proceeds 
will be used towards- fi nancing 
capital expenditure. 


—to whom they were being 
offered. 


BY PAULCHEESHHGHT 


Support for 
Royco offer 


INTER-CITY 'SELLS 
PART OF SHUI 

H1NG INTEREST 


RUGBY CEMENT 
COMPENSATION 

Rugby Portland Cement is to 
receive £4.5m. in compensation 
for the nationalisation of 
Trinidad Cement. 

Net tangible assets oF the com- 
pany were stated in the 
accounts at £1.9m. and pre-tax 


Inter-City Investment Group, 
the textile and Investment con- 
cern which has hitherto held a 
49 per cent, stake: in the Hong 
Kong textile company Shut Hipg 
Knitting Factory, is -selling 15 
per cent, of its bolding in Shui 

HIng lo five key employees in 
that company, retaining 25 per 
cent. 

The 990.000 shares will be sold 
for shKIJobl, some £170,000, 
representing the up-to-date book 
value of the interest being 
disposed of. Shui HIng, which 
bas proved a profitable invest- 
ment for Inter-Cit?, Is an un- 
quoted company, in which 55 per 
cent is owned by Sir. Stanley Ho 
and a further 5 per cent, by an 
American investor. 

The oricinal cost of the shares 
being sold was £58,000 and their 
book value at the end of 1975 
was £116,000. Pre-tax profit 
attributable to Inter-City an the 
shares being disposed of was 
£32.000. equal to 10.4 per cent, of 
that concern's profit. 

Mr. Joseph Harris, Inter-City’s 
chairman, said yesterday that the 
Shui Hing shares were being sold 
to give an incentive to the five 
employees — heads of department 


Fomer Lampa Securities direc- [ 

tor, Mr. R. K. Burnett, has decided 
to recommend the Royco Group’s 

120p bid for the company. His 
executive employment was 
recently terminated and Air. 
Burnett bas commenced proceed- 
ings against Lampa alleging 
wrongful termination of employ- 
ment. 

Lampa denies the claim and in 
addition bas commenced proceed- 
ings against Mr. Burnett in 
relation to claims arising out of a 
purchase of shares in Harcourt 
Irish Holdings, on which Mr. 
Burnett states he bas a valid 
defence, and the retention of a 
company motor-car. 

Referring to the Royco bid to 
which shareholders representing 
more than 50 per cent, of the 
capital are now said to be 
opposed, Mr. Burnett says be 
believed that cash receivable now 
of 120p per share “at a time 
when interest rates are at an 
historical high is better than 
waiting for an uncertain return 
at some unspecified date.” 


LOVELL’S 1 

SHIPPING I 

International Feriy Freight 
announces that the period for 
receiving acceptances of its offer 
for the 425.585 Ordinary shares in 
Lovell’s Shipping and Transport 
Group not already owned, bas 
been extended until November 22. 


Armstrong moves for Crane’s Screw 


A rival bid for Crane's Screw 
of 21p cash per share came last 
night from Armstrong Equipment; 
and the Crane's directors con- 
tinue to advise their shareholders 
to take no further action at this 
stage in relation to the offer from 
Benjamin Priest and Sons. 

At last night’s closing price of 
4flp for Priest its offer values 
Crane’s at just over 18p. 

Irrevocable undertakings to 
accept the offer have been 
received in respect of 822,100 
ordinary shares in Crane's (37.4 
per cent) Industrial & Commer- 
cial Finance Corporation has 
(riven an irrevocable undertaking 
to exercise, by the first dosing 
date of the offer, its option to 
subscribe for an additional 
300,000 Ordinary shares in 
Crane's and to accept the offer 
for these shares. Accordingly, 
Armstrong bas received irrevoc- 
able undertakings to accept the 
offer in respect of 44J per cent 
of the capital as enlarged upon 
the exercise of the option. 

Armstrong's principal activities 
are the manufacture and sale of 
vehide suspension units, other 
automotive products and indus- 
trial fastenings through Arm- 
strong Fastenings. It intends to 
continue the business of Crane’s 
separately within the Armstrong 
group without any major 
redeployment of Crane's fixed 
assets or other major changes In 
Its business.' and that the rights 


and conditions of existing 
employees will be fully protected, 
there being no redundancies con- 
templated as a consequence of 
the acquisition. 

The offer will be subject to 
the requirements of the Stock 
Exchange and the Panel, and to 
the following conditions: 

Armstrong having acquired or 
having agreed to acquire (either 
pursuant to the offer or -other- 
wise) more than 50 per cent of 
the -enlarged capital of Crane’s, 
and 

The offer not having been 
referred to the Monopolies and 
Mergers Commission before the 
first closing date or the date when 
the offer becomes or is declared 
unconditional as to acceptances, 
whichever is the later. The offer 
is also subject to the condition 
(waivable at the option- of Arm- 
strong) that a statement is 
Issued before such date to the 
effect that there will be no such 
reference. 

Offer documents will be 
.despatchel to shareholders as 
soon as possible. 


tances amount to 96.S9 per cent 
of the Ordinary capital. 

The offer has been further ex- 
tended to December L 


DE LA RUE 

The De La Rue Company’s 
formica subsidiary has reached 
provisional agreement to acquire 
Arborlte. the UJK. subsidiary of 
Domtar of Canada for a considera- 
tion thought to be less than £lm. 
Arborlte manufactures decorative 
laminate. 

It is thought that the deal will i 
consolidate De La Rue's market 
share in the field, at a time when I 
it is coming under pressure from 1 
imported goods, particularly from I 
Italy. 


SHARE STAKES 


ALFRED CLOUGH 

Newman Industries’ offer for 
Alfred dough has been accepted 
in respect of 59,454 Ordinary 
shares (4.03 per cent). Newman 
already owned 1,368,768 shares be- 
fore the offer was announced, 
which together with latest accep- 


Patino NV has bought . 10.000 1 
Amalgamated Metal Corporation! 
Ordinary shares, bringing total ! 
holdings to 3.353,610 shares (53^6 1 
per cent). Norddeutsche Affinerie i 
has bought 18.000 Amalgamated; 
Metal Ordinary, bringing total 
holding to 950,813 shares (15.12 
per cent.). 

On October 11, West of England 
’Rust acquired 200,000 Gateway; 
Securities “A" Ordinary shares' 
(1.8 per cent). 

Lead Industries Group announ- 
ces that Imetal SJL bas acquired! 
a further 350,000 Ordinary shares ! 
increasing its holding to 5,363,500: 
(apprw-nately 14.8 per cent). 1 


A MAJOR expansion of uranium 
mining operations is announced 
by Canada's Rio Algom, which is 
51 per cenL-dwned by Rio Tin to* 
Zinc. Costs will be more than 
SCan. 100m. (£64_&m.) and will be 
met from the company’s own cash 
resources. . The expansion will he 
the second phase of a plan to 
boost output at.. the Elliott Lake 
deposits in Ontario.. 

The announcement reflects the 
buoyant mood, of- the Canadian, 
uranium industry following the 
rapid increase . In prices. Some 
200 companies are expected to be 

involved in exploration activity 
this year, spending some 550 m- 
Decisions being taken in Canada 
contrast with' 'the mood dr 
uncertainty in Australia where a 
policy of uranium exploitation is 
still awaited and mining is con- 
fined to one operation. 

Rio Algom’s " second phase 
expansion involves the reopening 
of the Pane) mine and mill which 
were shut down 15 years ago. 
Between 700 and J750 jobs will be 
created by 1980, helping to double 
the Elliott LAke population. 

Although Rio - Algom is not 
stating what the optimum milling 
rate at Panel will be until prepara- 
tory work has been completed by 
early. next summer; it seems Pkely 
that, on the basis .of employment 
projections and analysis of past 
reports, the milling capacity at 
Elliott Lake will be slightly more 
than 10,000 tons a ’day. 

In that - case . Panel would 
increase Rio Algom’s capacity by 
about a half above 1 978 estimates. 
A first phase expansion plan at 
the Quirke mine wQl be completed 
at a cost of- 376m. by that time 
and this will increase milling 
capacity to 7,000 tons a day. Exist- 
ing capacity is 4,500 tons a day. 

Unless Rio Algom produces 
further expansion plans its pro- 
duction will still be less in the 
1980s than another Elliott Lake 
uranium operation, Denison 
Mines; which expects a milling 
capacity of 15,000-16,000 tons a 
day early in the not decade. 

In the first three quarters of 
this year, both companies 
suffered ’ from lower uranium 
earnings and higher costs. These 
factors contributed to a reduction 
In the net earnings -of Denison to 
S 12.72m. (£8-2m.) from 522m. in 
the first nine months of 197a. The 
figures are equivalent to S2.79 a 
share and S4£2 a share respec- 
tively. 

Net earnings at Rio Algom. 
were higher than In the com- 
parable period last year, owing to 
the increased contribution from 
the Lornex copper-molybdenum 
mine in British Columbia. They 
were 624.3m. (£L5.7m.) against 
S2lm, and earnings per share 
were S1.76 compared with TL62. 
The half-yearly dividend is 50 
cents a share. 

Elsewhere among th e Ca nadian 
operations of the W group, 
Brinco, which is 66.2 per cent 
owned by the London-based 
mining house, reports net earn- 
ings for the first nine months of 
the year -of £420.000 (£272.460), 
compared with a loss of Jim. in 
the sanje period of 1975. 

Brinoo is looking around for 
mining' ventures and a definitive 


fetudhHity study of the Kitrs- 
Mrchelin ur anium deposits 'in 
Labrador is .expected by the 
second quarter of next year. This 
is a joint venture with the 
Canadian subsidiary of West 
Germany’s Metafigesellschaft 
called Urangeselfschaft Can a da. 
The study was originally expected 
to be completed oy the end of 
this year. - - - - • 

RTZ were I43p, ex-dindena, up 
3p yesterday. 


TIN COMPANIES 
EMIGRATE 

The change of domicile to 
Kuala. Lumpur for three - tin. 
companies in the Tronoft group 
becomes effective today. Dealings 
in Ayer nitam. Sung el Besi and 
Tronoh -itself stopped yesterday. 
The shares of the three companies 
are being exchanged on a one-for- 
one basis for new company shares 
registered in Koala Lumpur aud- 
it is expected that trading in these 
new shares, which: will attract the. 
investment dollar- premium, will 
start this morning. 

At the close of trading yester- 
day Ayer Hftam were down Sp 
at 337p, Snngei Besi were up lp 
at 42 p and Tronoh was IP.- higher, 
at 104p. , 

The companies in tneur 

Malaysian guise are applying for 
quotation on the. Kuala - Lumpur. 
Stock Exchange and in explaha- . 
tory statements they make 

earnings forecasts for the' 
current financial' year: ' A deteri- 
oration in earnings is expected 
by each one.. 

Ayer Hitam anticipates, a net. 
profit for the year to the end of-. 
June.- 1977 of £2.1m. against £2J7m. 
in 1975-76. Sungei Besi forecasts' 
that its losses will increase La 
the year to the -end of - March. 
1977 to £700.000 from £178.000. in 
the previous year. - Trdnph 
estimates . its net profits . for this 
calendar year at '£600.000 
compared with £977,000 -last year. 


Erploratfon and - Tweeftmtefn 
United CoBteries. TBe-'ttdrger 'is 
an attempt- by ' the Lonrho . group 
td bring together its South African 
coal interests -under thfi'uaabrella 

of Duiker.. • . . • . 1 '... 

Representing 12 TW. -centi cf- 
tfae Witcons shareholders , 1 Mr. 
A- J. Field of Fkdd-Zwart Consul-' 
fluifs - at -BemncrEe, Transv aAl, h as 
written to the. Lcmrlw r cha±rnian< 
Mr; R- Wi ^Itowtend, 

asking Lanrho ript 'tp/trote Its 
Witcons shares -at -a ; meeting, 
planned- for November. .g, ,! to give" 
shareholders' approval s fop the 
merger, or" alternatively ‘ to " vote 
with the minority shareholders;^ 
. M Failing thiS. lt: is Jonr.mtentitHr 
to proceed with' the JdgalTemedfes 
that are available to us," Mr. Field 
writes. 7 - •£'» ' • '; 

The central; point or the 
minority sbarcdioldera.'argTiaMint Ik 
that Wftcops .is ; under-valued in 
the ■ merge - .;. terms ‘-and - ' that 
TweefontenJ Is over-valued. Tb ey 
also .cbmblami that they are. 

. unable- to. assess thb potential of 
the new company, 'during : to 
inadequate Information.' ." - - J . 


-SOliCXrOSS grayejaifr, 

gWlhgS:* about’, -tfce. abilitF. of 
■officialdom-; . yin, '.hindle .growing 
M - orifer.' Mi:. 

Jeffrey 4 -: .,Go^n,;:_;lirfproiation- 

officerf or the Britrsh-i/egal Assa- 
riati "represents- 3.WX) 

80lidio.n?, gaid yesterday.;- Faihire 
• HeTlfetetl-fgven eaamp lefi -Ip 
support' his ."claim that- Jf-Britadtn 
was^td be: saved' rixjm.-_anareSy, 

^xlsUng ^institutions associated 

witlr; 'the- .law'-bad; ■tn';---.lie 

strengtSened. ; ■ X-.;. . ' j •. jil* . -i.' ~ .' 

He'- raid that the judge at tbe 
Oia f . Bailey, "vdxd : " -anggeated . 
vigilante groups tovcope wfth 

jcatiggers wasenoouragfng people 
to take the law- Into tfaeirtiown- 

Itnnifa'-- • - . =. -• - - •• 


and- in rape cases, made; a 
kery of ihe law and. enamr 
other potential vrongdoers:' 
therm is- no judicial maefc 
for- appeal by - the prosecctii 
the- public Interest against. r 
qnate sentences,’*' he said: - •'•- 


fTRANSrNATAL 

DIVIDEND 


LONRHO MERGER 
PLAN OPPGS ED 

A minority group 'of share- 
holders in South Africa’s Wltbank 
Consolidated Coal Mines is making 
an attempt to stop the merger 
of the company ■with Duiker 


- The, Souths African coal, pro- 
ducer, Trans-Natal, Which is part 
of the General Mining group, has 
declared --an. interim dividend of I 
7 cents.'. It will be payable to] 
UJX. shareholders at the exchange] 
rate, ruling on . January 31 next 
year. Yesterday the dividend was 
worth 5p. ’ . - 

Trans-Natal is aiming to In- 
crease dividend payments, for the! 
year to the end of June Z97T to 
15 cents from , 9.5 cents hi 1975- 
1976. The chairman, Mr. G, dark.' 
said earlier this month that, the 
group was expecting higher earn- 
ings this year and this has proved 
to be the case in the first q darter. 

For the three months.- to the 
end of September Trans-NataTs 
net profits wwe R4m. (£2^m.) 
against R2-43m. in the same period 
list year. 

Another. -General .Mining- coal 
company, Clydesdale (Transraal) 
Collieries, had a net profit frar the 
same quarter of - 8774,000 

(£553^90) compared •" with. 
R4OL000 in the three months: -to 
the end of September last year. ' 


,‘lt was-also “ irfesponszbl e ” of 
the "BBC to let a jplaywriglit on : 
its" Woman’s. Four;. programme'" 
advise the public ^about evading 
debts. .. .- • .• V " “' '' 

And - to "give immuhity.^to MPs 
alleged - te have- been tavplyed In 
bribery' arid cqmn?tlou; .w^ s “ a ■ 
dangerous departure;!' - from. ■ 
British ,- stanflhros r-df; equal 
justice." 1 . 

Dteruirtion‘"bf jiuiaici planning 
inquiries by protestors, he added, 
was “ lawless interference" with 
rules' of prcwednre^ajtf down by 
Parliament 

; Recent inadequat e • sen tences 
for major social, security fronds' 


. ..The' -apparent -faBure ;b: 
local '.police authority to i 
cute mflitant Ford car wo 
wiorecently -wrecked their 
pahyV. canteen, was arlo the 
niflcant ' potnter to . the wa; 

breakdown in. law and orde 

heing h^idled. '• ' 

'."Finally,' the fact- that- a. 
.could be : detained at ,a ; .) 
station for weeks, and the n 
concealed^ from other. V 
forces srith a legitimate in 
lin securing ‘the, man's pre 
elsewhere^ ; eonstiterted- 'a-. 

, gerous ;legal precedent,! sai 
Gordon. 

He ; added There k e 
.lack of' co-ordination he - 
existing authorities respq 
for .law and. order— the' " 
Office, the iord- Chancdlo 
Attorney-General 1 and the'- 
tor-General; . Chief Const 
Director, of Public Prosect 
and - otherGoverinnent' d 
ments. 

“It may be that the pow 
the Solicitor-General shoo 
Widened to make him respe 
for the co-ordination wb 
lacking now.” 


Scottish MF attacks 
cost of devoliitiaii 


DEVOLUTION" ' TdR- 'Scoband; 
will cost the average- Ecottirft 
family an - extra; ■flOa ■ year -ac-. 
cording to Goveimnent.esLiniates,' 
Mr. Edward. Taylor. ; TOry - VP, 
for Gla^ow Catheart, saict*Iast 
nighC' "-iVV. “.!!’ • 

He felt, that, since GeveriBtiC&y 
estimates were’ almbri ilywya 
wrong, the - total, might -be- d'lot 
higher; • '■• v:--? ' • . V- 

■ vihe ■ cost Qf ^deydlutioa Jn' 
Scotland and ' -Wales- . 
estimated at £20pi-. ractra m the 


.first full year of deroUrtfe 
annual .--.running- . coats o 
Scottish V Assembly wosl 
fifim./ whfle those of the 
Assembly would be abou 
"> But ’ infiation bad made 
these figures, ' given .last 
jquite ; out of date. -. And 
from inflation, the Gover 
idmitfed thatr -ttevolntioii 
wiwald'rifie... 

...Mr: Tayfor asked hrai 
eadra spending could he jt 
when, the Government wa 
in debt; ^ ; r • ' ‘ 


Pancontinental is 


Nicholas International 


Celebrates GO years with AS100 million sales. 




Tne Chairman of Nichalas Interna- 
tional Limited, Mr. M. A. Mirholas, in the 
Annual Report to shareholders released on 
Gctober 29, reports a record £59.7 million 
pretax profit on sales cf AS101 million. 

This is the first time sales have 
exceeded AS 100 .million, and is a fitting 
celebration o( the company’s 60lh year 
of cperaticn. The 197d Annual Report 
gives (he foll r.ving de!.»ils : 

_ The principal mghlijhts cf the year 
xv ere the very successful nation'll launch 
cf AJ--IBI sluncat e products in the United 
E-atas, the continuing rapid progress or 
AEPRO Clear in /.user alia, and the satis- 


factory turnaround of the V-/atson Victor 
operation in Australia. 

Record sales and profits were re- 
ported in both Australia and the United 
Kingdom. Notable -new product launches 
were RADQX Shov.-erfresh in the United. 
Kingdom, KNEIPP Herbal in France, and 
ENV1 Sun Cream in Nigeria- 

Significant events in terms cf shaping 
the Group's future business have been 
the acquisitions <5f Vijorol hair, products 
in the United States, and the James Ccn- 
fectionery Group in Australia. ( 

Product launrlies since July 1. 1975, 
have been A5PKO Clear in the United 


SIngcsom, ar.d in Australia KYLE Pads for 
incontinent patients. Ecth these products 
are also rigmr.cant to cur future growth 
and direction. 

Lcorting ahead, 'there is no shortage 
cf nevr r-roducis fcr'development. and by 
concentrating the efforts cf Nicholas 
initially in major -Group markets - the 
United Kingdom, Germany, France, the 
United States ar.ti Australia in particular — 
the- pot-rr.tiil cf these products^ wilL be 
mere rapidly ana profitably realised; 

The Annual General Meeting v/ill be 
held m. Australia, on. the 25th day . <2 
November, iisxo, . - — -. 


AUSTRALIA’S potential uranium 
producer, Pancontinental Mining, 
has been approached by overseas 
utilities wishing to negotiate sales 
contracts. In its annual report, 
the company says that it is re«dy 
to start construction of mining 
and milling facilities at the mas- 
sive JabQuka. deposit- in '-the 
Northern Territory as soon - as 
it receives Government permis- 
sion. .' ' - 

But Pancontinental , which had 
wanted to start production in 
1979, fears that the prospects for 
rapid development have: been 
dimmed by the recommendations 
of the Fox Commission. Last 
Thursday the Fox report on the 
environmental aspects of uranium 
mining agreed that there should 
be exploitation of Australia’s 
uranium <subject to strict condi- 
tions but. said there should be 
no Government decisions . on 
deposits in the Northern Territory 
until its final findings are pub-, 
lished. nossibly early next year.' 

The Pancontinental report, was; 
published on a day when, uranium 
stocks suffered a reaction t»o the 
Australian exchanges- to the sharp 
rise at the end of last .week In 
Melbourne Pancontinental fell TO. 
cents to S9.90. The market To 
London showed . .little - Interest, 
with the dollar premium at 'a 
high level, and Pancontinental 
closed £1 down at £10. 

Reserves at Jabiluka remained 
unchanged from '.the results pub-. 
Hshed last January at an indi- 
cated 180.000 short tons — and an 
inferred 39.000 short tons- of 
uranium oxide. The average, grade 
Is about eight pounds per: short 
ton. - 

The report pleads for trades 
union . support - for . uranium 
raining. The Australian unions 
have expressed reservations about 


resources on environmental and' 
geopolitical grounds. Pancotrtj- 
nental says that np government 
sponsored inquiry anywhere! In the 
-wqrld had recommended- against 
nuclear power.. Uranium develop- 
ment was necessary- a&d /.fo 
AustraVa’s -best Interests. . 

.-' The company is* sharply critical 
of • what ' are "called “ radical ' ele- 
ments **• wishing to" shut'da^ra The! 
world nuclear' fodustry. They do 
“ a disservice to the'! M gitimate 
en viro nidentalist - t causef: for --* in 
promoting'. • measures whlftii 
threaten the industrial base upon 
which modem - 'society is 'con- 
structed, they brtogfoto disrepute 
all Who advocate qraur reasonable 
. environmental cwtrols,” :• Pancon- 
tinental says. / - . .r.. 

•••' Getty OH Berolopmeht of the 
.US. " has a -35 Jfer cenL Stake in 
the Jabiluka deposit, and it is esti- 
mated that about 48 per cent of 
-the venture nf nr overseas hands, 
given the foreign holdings in Pan- 
continental itself: This cuts across 
the ‘ Australian ■ Government's 
policy that 75 per cent of any 
. uranium .- project should be in 
. Australian' hands. ; " 


OxfordStreet festival 
to cdpferatejaJbilee ; 


FINANCIAL TOffiS R^pRTBR • ' 

LONDON^ Oxford^ Street wiU - earn £130m. from tourists 
celebrate the <iueen's 541yer hoped to. increase tins tor 
Jubilee next' year vritit a- testivit^ ^ £200nu nexryeat : . * 

of British shopping; ■ In Jnne. aH . Though many of the Mg 
fop . stores in--: tite street will like ' SelMdges, • adveztin 
f nittiro Pri^ K: --gjdimUW itonad^ -the asso 

■ - • • xV.C mifii In iHermwitur wMi lliri 


Kixr 


-iiHciiiycia .w - 

Association iavo aJgo agreed not fitreet’s . cefebraHons til 
to have any'dearim’ce 'sales dSirr advertisihg- 
ing the celebrations so as-Jtbpre-. It Bopes to organise dan 
§erve the iestive atmosphere. - - the-, street -in the evefan^ 
This year Uxfo^d Steeet will display* of British hands 


MINING BRIEFS - - 

Momrr isa mikes— P rodwaan for 
the period September 37 to. October «. 
Lead ore treated. 155.438 tonnes, Drodnced- 
9.650 lonnea crude lead and 13JAB toon tr 
xmc concentrates. Copper ore *aeu«l. 
9.580 tonnes erode lead and 13,14s tonnes 
Ulster copper. Blister copper production 
was affected by xho conunintontav irf 
die eleunstBUe predpSUtor. 

NEW GUINEA GOLDFIELDS — Fonr 
weeks to October . 17. . Golden - fUdgts 
MiH: Milled 1BJM tenses, ore .sssaytag 
-9.882 per cent Fine ' gtdd prodtteed 
617-6 oanccs. Fine sOvoT prodiltcd, 7tS.6 
ounces. EiHb Creek; Fine gold produced. 
31A ounces: Floe sOver produced. *7 7 
.ounces. Wan Sawmill: Sawn- timber pro- 
duced 262J98 Buper fort. 


Tm 

Ti^i 






in 


n> 1 ;• fcife 1 nj* W l£* l R > 1 • j’/ 4 K: ; ^ r -'i ' J it ! »T ; T 1 1 ; w tHT? 


pati art work tinc^fl^forbvte’the ^ast tvvo years is 
npwyraldingposfoverosuas.Bdthtnnioverand^^^^ 

iraxfniafefyoiv 

- * ^ . ndif is expected 

toliftthis figurastiirfilgher In 1976/77- V. ‘ f 5 i 

Ebe excellent = * ^ 




Geographical Source of Sales 1975/76 


Product Sales -Analysis - 


Continental 

Europe 

/y ' ' 


Fine chemicals 


U.K. 

. (including U5A) 






Home Met&snes 


Toiletries 

& other i 
consumer j 
products i 


23-2% 


37-3% 


Africa and 

Central Asia 3 ^ 4 % 




^SJ'r.AVV 


ttecBcalfi^ 

Scfentlfic Equipment 


Prescription 

Medicines 


RESULTS IN BRIEF 


3974/75 

-ASOOQ's 


Operating profit before tax 

Earmngs attributable to shareholders before extraordinary items 

Dhidends for the year 

Extraordinary items - 


94,774 

4.327 

2,036. 

1,205 

(152) 


Shareholders' Funds 

Total Assets 


48,015 

100,081’ 



MAJOR GROUP PRODUCTS 



A5PP.0 

AirrA-vrrs 

i^ENTA-VITE 

■pEMNIE 

"V'Ht'wiT'i'liS 


ALBUCID ’ ALMAY 
CENTiCIN AMBI 
MICROPAQUE CLEARTONE 
PALAPRH4 RADOX 
POLYCROL VICOROL 


“ASPJbtO -How a family b n sin es s grow Ttp’* f 

Td mark the SOlb anniversary of the founding cf Nicholas,. a book has 
been published “ASPRO— How a femily business grew up”. It is an Illus- 
trated history which traces with unusual candour the vray the company - 
and its first product grew to become intematicnaliy famous. The book 
is available through bookseller*. 


Ccc :es of Hie Annual Report ana available from the U.K. Registrar's Deparfcnenlof I'CcaoIaafoiarnaSonal 
• ■ - - 225 Bath Road, Slough, Berks. ... 


WOMBWELL FOUNDRY 
& ENGINEERING 
COMPANY LIMITED ;>; 

[Roll Makers, iron PoundpiSaDdintfineenH- . J\ V-. 


'Su bstantial growth 






reports Gordon L Bramah, -the Chairman . " 


) Taking into account the depressed state of the fouridjy- 
industry, the trading results for t he yea r.to.31 st July1976 
are satisfactory. Saids were substantially higher at 
£2.599. million against £2.156 million and pretax profits - 
at £264,198 were very bfoseto la^ yearlS record level. . 

t The Board, recommends payhteiFfi pf.ari iricreased final 
dividend of 0.7375p malting a totat of : 1.0725p for. the 
y ear ( 1 975 - 057^3). Tfus fe toa maxIrBam permitiacL . .. 

(With the frame market quiet, our fterfortoanca woitfdr 
have been very different butfor a 76% Improvement ^tn 
exports.'! expect the volume^ of tetpprts to ^grow sQQ 
furtherintiiecurrentyear.; 1 ■ ' 

i The first stage of . our modernization ' . pr o gra mt ue, 
-costing £300,000 Is now in operation teid some onfote' 
have been placed lor theaecond stage. - ; i >-• 




^mbldftwayrcferh andiifiGBry operations, in Sootb 


f Our products are now In sendee on a trial basis' with 
many new customers,- both at home a m3 overs aasand 
we are confident thatthese trials will lead io substantial 
additional business. •" 


► The current year should produce a furthar increase jn 
sales although: wtth cem^rd drarhatic ,VariatlqH5 , fo 
costa itis unwise topfedicttheievel of profits/ ' 


COMPARATIVE FIGURES 


Turiiover 


Profit before tax . j 

. £26^198; , .? £2fafp4 

Profit aftertax 

£128^«; . . £125^92?. 

Earning^ per iOp share r ' 

• 4.^ •: -,4fc23fo ; 

Ordinary dividends • • 

E3T,633- 










1 




actor 


S'rrv ...-■‘vj v 


pper market depressed! ?° £0a pnce 

, , j upsurge 

new stocks rise continues 


POULTRY MEAT HYGIENE 


Key decisions fact 


ir jQHN AWARDS. COMMODITIES EDITOR 


■By Richard Mooney 
COCOA FUTtHES established 
further aU-nine peaks on the 
on the world copper marfcet and i LmhIob terminal market 


^ V^OOming . - j BY JOHN H>WARDSi COMMODlTlES EDITOR 

' .Pur Cpmn.oditi«Stalf:''.' V ‘ fS^ 5^ p^on*^ 

Faiii. r . *° RTS OF Briti£h'mffde|^W day marsinally lower. on the world copper market andi London terminal market 

u rG :ors and farm: machinery : stocks, ana a.lSVWjtpne in ^ew Lead and zme mirrored the to make recommendations bv the 1 yesterday-- The March podtiun 

, T- ^ Based by * per- ®nL tS| York pnerta Jtejn'wrf U« U-end m by copper, wuh price, ' traded #MM3 a 

' <«' '-•*•'?■• . . £508m, in. the - 8rst eight! mar het wdasr-fM^-ShcPresiden- drifting downwards m quiet con- , ... , .. .. stage before closing £1JM)5 a 

r--. .;. ths of 1976, Hiv John ftUJ elect* OS, ..d»«»ed. copper ditioas. Lead stocks dimbed bv . fl Wi! ! Mamin* pricing and; tonuC( £55.5 above Friday's 

u: - president of the-Agri-fPriCM on the ^.London ^ Metal 1.525 to 63.S25 tonnes, while zinc international - stocking arrange- j dostae level. ■ 

>.£*■ JTal Engioeers 1 Association, ■ Eschan&e yesterday-. Cash wire-- fell bv 650 i 0 112,300 lonnes. ment5 - supply management i ■ Dexlers were not aware of 

rv 4 -;..^ in London yesterday. bars -lost- I14J5. -to. f *89-5 a LME silver holdings declined bv measures, such as export quotas.; any fresh fundamental news 

r - ' --"O ‘-Pairing, some total cata- tonne. :=, L ’:.. &&2.:w 20,000 'to 29.420.000 ounces.- •' Production policies and long- a od attributed thr ad iauce to 

.i.. - ' ' A = ‘ V * e * tbe British agricultural ! The warehouse. stops' increase Sentiment on the Metal term *uPPi>' and purchase com-, a «mtinnation 0 r the specu- 

- ' r: ii^'' ,! ?«erjjig industry should passjnf 4^75^ tonnes was the fifth con- Exchange remains generally mitments. It will also have to : jative **bull trend which lifted 

r - - • ■ v vnar'e y-opnivl AvnnVt ~ 11 h^nricK Va .. thp. nn9ltA19l refill lTI*- 1 ltlon*h Arii>A k«- A .. nMAn 


Commons to- 



BT PETER SULLEN 


:: - ■ i-’l'; - - 1$/®.”". he added. 

- - . *•-■' it lira Salps n> 


■ j goo.ooo tonnes by the odd of the Progress at the Geneva confer- sramme. 

n_ i . 1 ^ ..u .La. jn'M-oocia ,n encp fin TI hlirl^ci'i nine tu.. ‘H -1 .A. TL« a 


on Friday and a further minor 

.. a lie — la n imJI 


— — c I JJ |1C? piUTiUCO ■ *MIV» lUMUVIli *1. a WUlUg m f l._ _ — 

/ ^ soon to assess how * minder of the-preMi^fKrar state Geneva: Thu first of a series qd to make recommendations for! bottonr-w ine forecast range. 

f* th^.. drought in Europe ! 0 f consumer demand - < ‘ of meetings aimed at hammering the improvement of this.infor-1 After i®® weeks, total main 

.- *■* . --J-Jff affpft fnrrnar’r Kmvvtim I m- »_vt nut fin-. _ _ r • « * > • J»rmi ‘ finr£naSeK Onnri nl ft? fIS 


BRITAIN’S POULTRY indust ry 
will be anxiously awaiting the 
outcome of a debate in the House 
of Commons to-nigbt. . 

After years of uncertainty the 
dnal stage of the new poultry 
hygiene regulations has been 
reached, but there are real fears 
in the industry that the regula- 
tions iuav be thrown out by the 
Commons almost by default 

The fear centres around the 
possibility that MPs who would 
support the regulations may be 
outnumbered by anti-Common 
Market MPs who may unite to 
vote against measures that they 
feel have been inspired. * by 
Brussels. 


Step forward 


sources , of tractors -andjjjjg in the afttmoon.^o end ’the a wide range of subjects bearing or other similar organisations. 
■Ming equipment, can only- _■ ■■ : 


;fit from their 1 decision,” he ;. 


-vestock and carcases! 
- z-,K. red For the Sraithfie.Id, Show I 
i-.-^aris Court (December 6-10)- 
r 1.632 compared with 1,702 j 

year. . . . . / . 


EEC dairy surplus warning 


reaching £2,212 at one tine. 
New York’s permissible limit 
advance 00 Friday aided senti- 
ment- - . But lack of news con- 
cerning -price-rise measures 
expected from the Brazilian 
Coffee Institute (IRC) was still 
overshadowing Uie market 
dealers said. 


J ‘ * L *'• year -■ m " ar?a vun BY JOHN CHERMNfiTM AGRICULTURE CORRESPONDENT STRATFORD ON AVON, Nov. L. de3 ere Said” ■ WKPU 

— r THE PERSIS^nENT^urpTuse's in at present is of the order of 10 would affect all dairy farmers : 

- “■ the' "EEC Hairy -market could Per t-eni. Since 19«S the Com- including those in Britain. He j. ' 

floesn t ■ worsen between how>and :i980. bas had to dispose of accepted that U.K. farmers were SOVlCl COttOD 

MV ^lEn to erab - •• *** ? onL or aJI skimmed but he told them -you are part prail ITI9V TPQpH 

pMCipal admini«tor- in the powder at reduced prices. The of a single inarkei covering the U,d J IcdLll 

ynon inn lsmrl 9 Common Markrt Com™i*inns ,n 19.6 drought might, delay tbc nine countries and can't dis- C lm • f/\rtnzxc 

** ** *** .... Brussels yesterday.; 'Speaking at upswing, but he still expected associate yourselves from it.” lUtllivS 

v.-r- ^ Our Commodities Staff ; . the: U.K. dairy: imfustry '-confer- that There would be mole cows On the future of the Milk! .MOSCOW. \ 0 v. 1. 

JOHN S1LKIX, the Minister ienceihere^ ^ tb-daji, rMr. .Mqadows and S per cent, more milk by Board. Mr. Meadows said that : UZBEKISTAN — The USSR's 
■'.v'fiYgrieuIture. yesterday- made; said: “Demand. fo^:.thWt J*_.stag- lBW. ... , the Cnmmisssi— acknowledged : leading cotton growing region— 

'.""'first puhlir statement about: hanL but. deliveries, to daine»_a re in* Commission * proposals to the Board performed an : will, meet this year's production 

* .. - . ' "'.' i land natiooalisatiop since ' rieing by 1.7 per cept- a year. rc . c ‘"-' e position included imoortant market function and 1 target of 5.3m. tonnes of raw 

... appointment »a September., ; He estimated" that .the surplus milk tax and other means which did no t want to see its die-cotton, the Republic's Prime 

' IV L;' : -<ked by far. Peter MorrisoiLj '• — ", - — * appearance. But there was a .'Minister Narmakhonmade Khu- 

MP Cftv . . . • . - . ' . rliMmilto near thaii* mftnftnnlr i J.:kA.Ji«an Vi-a >a1j . I — C — . _ 


to grab 

UtlOn irm land’ 

: ’ Our Commodities Staff 


Soviet cotton 
crop may reach 
5.3m. tonnes 

". MOSCOW. Nov. I. 


servanve MP for the City of; • f 4./;' * * • ^ A 

..•-■•v'Ww&iffi! Experts Study jute pact 

• - — I nf aericiilttiral tanrt fhpl * “ * 


GENEVA. Nov. 1. 


appearance. But there was a ;MfnIster Narmakhonmade Kbu- 
difficulty over their monopoly ; daiberdiyev has told the Supreme 
powers which were outside the Soviet. He said 4.7m. tonnes have 
conditions laid down in the (been harvested so far. 

Treaty of Rome. i His prediction indicates this 

Mr. P. Lardinois. the Agricut - 1 year’s- -total Soviet crop should 


Adding fuel to tbe anti-EEC 
MPs' arguments is the recent 
campaign by environmental 
health officers who have com- 
plained bitterly against the fact 
that veterinary surgeons will be 
supervising the inspection and 
hyeiene standards. 

To almost everyone in the 
industry — with the exception of 
the EHOs and vets concerned — 
this staffing question is an almost 
irrelevant side issue. 

The Government and consumer 
bodies see the introduction of 
the regulations as an Important 
step forward by providing tbe 
first statutory scheme for inspec- 
tion of poultry on a national 
scale. 0 

It brings poultry' into line with 
red meat and the U.K. into 
line with enuntries throughout 
the EEC. North America and 
Scandinavia, which all insist on 
poultry meat inspection! 

Explaining the scheme, the 
Ministry of Agriculture says that 


the new regulations are “not a 
general condemnation of hygiene 
in poultry meat plants: the stan- 
dards applied in manv are good. 

“ But there is a need to estab- 
lish clearly in law exactly what 
those standards should be and to 
require official inspection of ihe 
meat produced.” . ibe Ministry 
claims. “Such arrangements 
were introduced for red meat 
slaughterhouses in tbe U.K. 
several years ago and we have 
insisted upon them in the veteri- 
nary certificate that covers im- 
ported poultry meat, just as we 
have met them, by a somewhat 
inefficient method.’in our veteri- 
nary certificate covering poultry 
meat exports.” 

It is the U.K. export trade in 
broilers and turkeys to the EEC 
which could become an early 
victim if the Regulations are not 
passed by Parliament in time to 
come into effect by January t- 

Other EEC countries could 
claim with some justification that 
the U.K. was not even beginning 
to meet the Common 'hygiene 
standards that are necessary - for 
inira-Com m unity trading. 

Apart from this threat to an 
export .trade which is of growing 
importance to the industry, and 
to the country in its present 
economic position, ihe months of 
delay which would be inevitable 
if the Regulations hud to be re- 
submitted to Parliament could 
prove costly to many pouilry 
compunies. 

Investment in plant and man- 
power needed to bring the 
industry up to the required 
standards could become even 
more expensive subject to 
further delays, and may even 
prove impossible despite the £5m. 


?i*am aid to help modernisation' 
costs the Government i S making 
available under Section S of the 
Industry Act. 

Ironically, when the draft 
regulations were published, the 
biggest outcry against them came 
front the poultry industry 
particularly nv*T the controver- 
sial New York Dressed provision 
which would have effectively 
prevented the traditional trade 
ip sales of uneviscerated poultry.. 


Disadvantage 


But a successful campaign bv 
the industry led tn the Govern- 
ment amending its proposals tn 
allow the smaller producers to 
continue selling New York 
Dressed poultry 3n d making 
some other important conces- 
sions to thn<e who prndure and 
process ooultry. In the face of 
these changes the industry's 
opposition in the Regulations lias, 
been replaced hy strong sunpnrt 
for ihp measures which will he- 
denoted to-night. 

The inrliistrv still wants the 
Government to contribute to- 
wards the cost of recruiting and 
Training poultry meat inspectors 
so that poultry is not ai a dis- 
advantage to the rod meal 
in*h»«irv. however. 

As for ihe cost of the actual 
inspection of broiler chickens, 
‘and lurkevs. local authorities 
will recover this from the trade 
everjtuaijv When the serve* j* 
fully operation'll from lP7fl-Sn 
onwards, ihe Ministry of Agri- 
culture estimates the averave 
eoKi should he ahnul In a bird. 
In turn, the trade will inevitably 
pass on the cost to the enn- - 
sunier. 


. : or agricultural laud the . v?.wv'- * , mt , Treaty of Rome. i His prediction indicates this 

; - ister replied: " I have no pro- \ ' BY PAYID EGU .. ^ _• • GENEV A. Nov. 1 . Mr. P. Lardinois. the Aqricul- year’s -total Soviet crop should 

.".;* s ,f or fk, e nationalisation of Unctad -"preparatory reduction in production costs, tiire Commissioner, had sue- come close to the 1974 rpcord of 

_ '.cultural land.'..- .. meeting ori jute and -jute pro- modernisation and diversifies- Bested that compulsion to sell 8.409.000 tonnes, when U^hekis- 

, ' “ — -• ' ; ducts decided bere bv&r-' the tion. to the Board should he renlaced i tan. which regularly account* for 

IK mrirPI ' wefcend that ’wo’rfe.toiriitds.iD' • Greater access to markets and by Ions term private contra cm ;«ime 64 per cent, of the USSR's 

liiVA-vl international agreement oh; jute a reduciton in transport and. in- between farmers and the Board. : harvest.! contributed 5.330,000 

rir»o riefl ' ' ' ghmfld be continued during the surance costs. °n this analvsls the threat to the [tonnes, 

4 . t A1CC liM? ' -next few months, by Government O Harmonisation of the prodiic- future of the Boar* would nnt 1 Reuter.. 

T^ctlr Our CommodrtiM Staff J . exp^^The iprDgresfrSrepdrt- is tion of^ synthetics and substi- «?em to rom*» from BmsseLs. but j — : 

iOlil-TEEP rise in the U3C; price 1 expected ;:Jio . later than ’Tnexl tutes with the supply of jute from producers themsplv^ l r / . rourinmc 


Guyana seeks to widen sugar market 


BY OUR OWN CORRESPONDENT . 


GEORGETOWN, Nov. 1. 


.. . - Jin. •• 'ftive- sitqationihf ^ite -:thrpugh_ mg.v be negotiated next- year 


COMMODITY MARKET REPORTS AND PRICES 

• • "A CE? MCTi ro •- ■ '. ■ ; .P bee".u taOi±-!oa .ike Kerb.' ^fumoepr i3,t5U on ih- pre-markci m»inp to 

- . JTJLtlA-/%JL«3l tonne* , jowtesi" doctio^ in the Peoans price. 


Reuter 


< GUYANA HAS put in a strong 
! bid for a share in the Canadian 
[sugar market. This market has 
become much more prized be- 
cause of the sliding world mar- 
ket price, and the tripling of duty 
on imported sugai by the U.S. 

Guyana took urgen« action 
and has acquired s» contract for 
the supply of 5.000 tons in 
November. This is at the world 
price but the Canadian* are also 
paying a special preference sum. 
I Safeguarding existing inter- 
national markets and pushing 


into new outlets have been 
among the prtortiv areas for the 
new Guyana Sueur Co poratinn 
which was formed in May after 
the nationalisation ot -the Booker 
McConnell holdings completed 
the Stale acquisition of the sugar 
innusiry here 

In addition to the Canadian 
market, Guyana is planning to 
sell 10 000 tons, to China under 
a standing trade agreement. Deh- 
verv is intended fur Navember- 
December, at world prices. 

There is concern here over the 
tripling of duty by. the U.S and 


the American market ‘is no 
longer looked on as attractive 
in the short term. However, the 
industry atill believes that it is 
a valuable market in ihe middle 
'and long term 

The industry has realised that 
with ihe world price slippmg- 
further and the Americans 
lightening up on imports, the 
EEC quota has extreme value-. 
Every effort is beine made to fill 
rhat quota or 167.000 tons since 
a shortfall can mean a loss of 
the. EEC -.ales. 


- " ”»PER— Lwt ground on' tb*- LgnOm 
.Exchmgr. . .After rtereg .to £814- (tin 
"p-e-iaarKer oirton -ro tfa» w r «k Ma a or 
- ie, coupled mill modt-sz physical 
. ... kL' liMTrard TUFtal cama oB 1 to .iSSS 
: -ns deal taw lollowiia Uie latest. 

se In wareiumsc Mocks and'bedge- 
J L ■ In I be afternoon. ■ the tower 
~* ”« of. Cones -and ;tup-lsn seOlu 
I ibe price to bU further to Ihe 
lot- of isos heforev short . covertay 
_^leA a recovery "to J8U it . which 

il ■ CiJb ; «wn. <n-:" - p!m. ff- or 
:| [fi “ Oftttwi |'^. j UgqBchi ! w,. 


Prtce.tt cnd4d_ibn Ufe Kerb' -^Turnover 

tonw4.„ , ■ 

AoHdgamMKA- MfUl : TradtaK reported 
(bat (a the mnrnlnv ci<di vdrebars traded 

jit^Tni -ts^ttato -latoii^rsn, 11 .. ipj, 
18. 89. i». As. 11. -SB. 12. Jlj. n. 
Cathodes: CaSta TJaB.-gbne manibs £197. 
Herb: Three innntlj^ fSlB-5, 11. 10. 11. 
Afternoon: Wtr^OMS. cash £T88. lhree 
' months ; £SW. 08. 07.5. 06. 09, 

■08. Gjilljwifs: Jrbree month* fTK, M, 
OS: "Korb: Ttafc montln ESW. 10, tl. 
U..11 XL*. - ". 

« nMMdiiUJfally eastor In qniri tradlns. 
Tow-wd ioiiSiirtf meial opened at around 


I " J+- or Mu. ■+ »r 

'. L ; — ...rnofficio;; — 


.barri.- 
‘ = T71-2 


25 769-J5 .. — Ui 


th*.. 810.51 .tJ.Ta 1 BQ7.5r8 , — ioa 

III *01 1 77 1A. ' _... 

•daa! • . : '".'i 

. .. . . 767.6-8 -.75 -756-7 . - 


Huth Sttuto £' £ j K £■ 

Ck3f.. > 4d85-95+4S.B 4970-B8 .—20 

& antmOtt .16176 80 .-rlS [5175-83 -2.5 
s-mwt;:..! -wssr +«■! 


79 ^ 7 +ws ’wwhi i-WA : 
^ lull .. ~d ■;/ *70-7* >- 


4989 95:+.«.5! «70 80 —20 
dnuathda 5175 80-+K , 5175 83 !— 2.6 

s’aneau-.-i . 4995- "[+<6 — 

5o*teR.L ,-61.190 -I - -- 

Sow Yirtf ' - • 1 367.15 -2 .24 


£5,150 on ih. pre-market oomp to the 
modttst" dc-cltac in the Penans price, but 
following- a sniatl demand io a Uun 
market iho- price rose io £5.175 on ihe 
morning' Kerb unh semimenr also Influ- 
enced br cnrreniT consult rations. Id the 
aftemodn, however, bear closing and U.S. 
pib-ncal interest i-aused the" price io rise 
io £5200 before it cased modestly follow- 
ing U.S. offertaRS io cod af- £5,175 on the 
'Kerb. -Turnover 883 uinncs. 

mORNiNr;: Ca^h X3.0M. . 4IW3, three 
months- £3.17£ - Kerb: SiandartL Three 
months £5.170. 60. 70. Afternoon: 

Standard, cash £U80. tlu-ee mtmlbs £5288, 
5.195. 5.160. Kerb: £5.175. SO. 85, 88. 

LEAD— Moved lower in idle .tradioK- 
Hedge- selling took The price of forward 
nK'iai darrn from £C9t> io the days low of 
£285. --at .which, pomi modest, corertna 
support was - reported. . .Also affecting 
sentiment was ibe slightly higher than 
expected.' rise in warehouse stocks. In the 
afternoon- forward metal traded . within 
narrow limns to dose at E»5.3 on the 
Kerb.. Turnover 7,400 tonnes. 


” . ium. ' 'V or : tx-iau [+ or 

| Oflteml'! — - -UonSdi! , — : 


X.G. Index 01-351 3466 


March Cocos i^OOS-1^071 


- 7 i. [ t . k ' " -. 1 *: 

Uash.—. - ..! 278-9 -4^5 Z78.7&--92S — 4 

>Tnnnrh«„: 295.5-6 -2A ' 695-. 85 >—3.6; 

*79 - '—4 

N.Y. Spot.; - - I -4.S0-?6- 


Istimestitlonyourside? 


Yes - but you itave npneto lose. The bull cycle in commodities 
' is iniact but to malre tffe most of the next move you'll need to 
be selec uvea nd you 'll need the best possible timing. 

-i ; Our weekly metals end soft commodities reports include key 
■: :“ J ; timing indicators which acti»lly guide and discipline your 
action ill the markstr pi npoihtmg timee.for entry and exii For 
.j.-,: - maximiUnbeneRt.theindiciatprshauUibekBptupiodaieafid 
tbeall-importantfigutestof;thp can be obtained daily by 
teleptione orriy l,i'hoUrs afiar the : ' , jn 

i-'\ market's close. ' ! : . . tSp SS 


-. Morning: Cash £278. three montiH £298, 
97. ASA 86. 85. 96. Kerb: Three months 
4SWJL- Afternoon: Three xnonthn £283.5, 
9328. 'Kerb: Three munihs E35. 9U. 

2IKC— Fell away after a firmer open- 
tag. - Forward metal rose to £M0 on 
ibe-pfc-marheL reflecting the early weak- 
ness of.sterliaa. hut subsequently eased 
on . nrnflt-ialclns and hedge scUum io end 
at £393 on the afternoon K«t>. Turnover 
2.700 tonnes. 


No. 2 14 per cent, unquoted. L'.S. Hard 
Winter No. 2 Ord. unquoted. EEC Feed 
Nov. £83.50 Easr Coast. 

Maize— No. 3 Yellow American 'French 
Nov. £51-25. TTans. Earn Coast. 

Bariny — EEC Feed: Canadian Nov: £79 
East Coast. 

HGC a— E x-farm spot prices for Nov. .1. 
N a D-brcad making mining .wheau Cam- 
bridSosblre £8175. Central Scotland £83.15. 
Feed wheat: Cambridgeshire £30. OT, Cent- 
ral Scotland £82.6. Feed barley: Cam- 
bndaesblre £77.58. Centra) Scotland S7K9B. 

Also for week ending Oct. 28— Nan- 
brr ad making mllUng wheat: S. East 
£S2 06. Eastern fS-UO. E. Midlands £83.28. 
N. East £82.95. X. West CS2.65. Scotiasd 
E54 05 I'.K. £83.03. Feed barter: S. East 
£73.50. S. West £80.68. Eastern £79.45. 
E : Midlands £79.18, X East £78.93, S. 
West £79.65. Scotland £77.70. tJ.K. £79.13. 

MARK lane— B rokers reported" a 
steady market, bnl business was thin. 
Dec. deliveries of Emflirti minin g wheat 
traded to 1-ondon area. £87 a tonne rising 
tn £95. Jan.-Uarch. while denaturaUe 
nnalnj traded Avanmnuth £88 JancMardh. 
Feed barley made £S5 Jan^March tn 
Avonmouth and East Anglia. Average 
sellers' Quotations tor delivery London 
area: wheat, milling. Dec. £87-58. Jan.- 
Uarch £90: denaturable Nor. £8S: barley 
feed Eaft .\nslia Jan .-March £SS. 

LONDON GRAIN FUTURES MARKET 
( GAFT A >— Wheat. «uiet|y cteaffy. Ctostas: 
Nov. 62.75. Jan. S5J25. March SJL23, May 
SopL 94.65. Bnsiness: Nov. 82.63- 
81.70. Jan. S5.458i2n. March 
May 91.004)0.70, Sept. 94.70-94.20.- Sales: 
175. Barley, quietly steady. Closing: 
Nov. 79.30, Jan. 82.15. March S5.25, May 
88.00. Sept. 92.60. Business: Nor. 7S>A. 
78 J3. Jan. S2J3-S2.05. March 95.3i-S3.23. 
May SS.03-S7.S5, Sept. KJB4H.45. Sates : 
169. 


100-120 tbs 71 n to 18.0. 120-1M lhs -tO.U to 

37.0. 

Hares: English -larte. earn 110.0 in 

173.0. 

Partridge: Young, each 100.0 to 110.0- 

Pboasanis: Best, per brace 260.0 in 
S70.U. 

MEAT COMMISSION— Averaae feu-tart 
prices ar reprwentadvr niariceta Nor. 1- 
GB cattle £30 OS per Uve CWt i-e.ldi: 
I'.K. sheen 53 J*p per pound edew •— o.d>: 
GB pla» £1-90 DT »c Iv t -0.01 England 
and Wales— CanJe numbers down 7.1 per 
cent., average £29.95 t— 0.-99*: Sheep up 
5.6 per cent., average 53.Bp i — 0_C » : Pin> 
up k. 4 per cent., average I4.9S 
ScaUaad— Canle down 6.0 per cent.. 
average 03.69 f-0JS>: Slteep np 2J per 
ceat_ average 32. Sp Pius up 8.0 

per cent., average £5.07 ■— B.lflt. 

Also for week ending Oct. 30— GB cattle 
£38.47 per live CWt t-B.4Sti UJC. sheep 
53.3 p per -pound fcdev i-0J>; GB piss 
£1.90 per «c hr tsame;. England and 
Wales— Cattle numbers down 11.1 per 
cent., average £30.30 t-D JP: Sheep up 
S^l per cent., averaae SS.Op Piss 

down 2.S per cent., average £4A8 (saittei. 
SCMIand — Canle down 1LB per cent.. 
average K0.7B i — 0J6i: Sheep down 0.8 
per cent., average 33^p f+J.4i: Mjw 
down 10.9 per amt., average £3.13 
i +O.B2I. 


for Nov.-Dee shipment: BWC 1241. BWD 
£230. Tussa. BTB £254.' BTC 1243. BTD 
£2.12. CalcuUa aoods steady. OuoiaUwui 
V. and r. U.K. for Nov. shJpmcm: 
lO-ounue 40-Inch £3.05: Ti-ounce C6A9 per 
166 yards. Dec; £SJI7 and £d.8l. "B' 1 

twills: £24.69 and £24.67- for the respcciivn 
shipment periods. Yarn and doth prices 
very frm. 


PRICE CHANGES 

Prices per ion unless oihenvise staled. ; 


U.S. Markets 


SuW 1 Tl mini 

s*i- — hit- 


sugar 


LONDON DAILY PRICE -raw sugar ■ 
£119.06 i5*xn*i a ion df for Oct. -Nov. 
shipment. White sugar dally price was 
fixed at <£157.08 > iUBI.Mi. 

Opening quotations were some IW 
points below pre-weekend levels and 
prices titereaflET drifted with . onlj 
minimal liueresi. C. Caarntkow reports. 


Matabi 

Aiuminiw-n-'M ... . Cv79 • 1579 
Kree Market >ctM. -990-91 — 10.0 ‘Slb-BZb ' 
Cofuei 

C«h Wine Bv-hb- C<69 26 - M.2S t.849.5 ; 
v m, >nllt» il.i 'tn. \y '2c07,7a - 0 75 ‘.082.75 , 
C^sh CallWe u*. ^755.5 -Ilf? C-ai7 

j months do. iln. y i7«'d.75 — IJA -. - df9.5 . 
CnM . ..Tmvcw <122.875 - 1.13s -114.525 i 

Lead C "h a> '2S479 -4.0'. e8.5 I 

i mnntns ,k. . ^ . [£795.tt6 - 5.025 .'301.3 
Nickel Jta,361. -;3.B30.5 I 


Copper up 
on eve 
of election 


NEW Yt'RK Net I. 


sugar . . 

Hrei yowfadar'i' Pnevioua Butineat, 
Comm ; Clow" Day's Done 
C<-n. 1 UI*** • 


a-'m. . |+ o*i 

41M.' J OffUnfc } — : r 


COFFEE 


p.m. oi 
□official — 


. 1 t c , 

Cash'. ,3 77.6-8.5^:23 d74.S5 -4 

J mootb.. . 597.76-84-575 3B42S-5 —4 

S*ni«u. .. 378.5 -*-.5 : 

Prm.tfeB. - ,• • *5 7 


Dealers said reoeu-ad buy ug Interest 
partly Io reaction to New York's firmer 
tendency, coupled with local trade sup- 
port ahead uf to-day's U.S. ELecxloa hoK- 
day. lifted prices higher during the 
aftemDoo. but late proSt-tAldng dipped 
some of tba gains by the dose. 


Forirntweck fretetrial conUch - ' UuSS^ . 

Ivan Lync^ Etirocharts. . 

1 8/1d Fish StreatHUL . '‘^igL- 

■ LONDON EC3R6BY. 

Tel: 01 -2832298 Tefax: 887954 


»M in-niiui : Three months £388, 87. 97 5. 
US.. -Kerb: Three rnomlK £395. 97.5. After- 
nund; Three mumhs £»7. 96.5, 90. 85.5. 
W.'. Kerb: Three- months 0911, 95. 

• ■ tfems per . pound, r On previous 
mraffidal close, ism per picul. 


.Yesterday's ; +or ' Business 
; CVse j — . Done 


e. I 1 - 

h2 per tonne 


SILVER 


' .. • . - NO. 00351-7 Of 1976 

. .GAL NOTICES ' COURT OF JUSTICE 

■ ^ n wiiVb # . cbanccrr Division Contpamcb Cotri. te 

MHNMHMHBMHMflMBpHpWfldl I the MaMor -'-of ' JUhlBO CONTK-ACTS 

h INTERIORS AND EXHIBITIONS) 
xo. msa of 187B - t LOOTED ana tn Ihe SdauiT of The 

■■Jie HlCH-.jCOURT. OF. JUSTICE companies. Ait. -I9d&. ^ 

.-.^Dlvlatab companies Cfltlrt. In the NOTICE IS HEFUEBY GIVEN . lM- » 
of SPECTRA STUETO LOOTED petit! on f« the windim: tm of the aoove- 
' 2 ibb Matter or 13w Computes named f ^wipimy by the High i nuri of 
•M. ' ' '• - . - ' "' justice tm oh the' SIM day of uewber 

..B IS HEREBY .GIVES, that a 1876. prcauiied re thr S *,^ B jr ouri . _ 

h. •(.. -M A. .kM. .n,.. HIlCT-niniVR I 111 TPIt WD0E8 


Stiver wav tited 4.75p an nunce hlfiier. 
ter spot delivery fn (be Landnti baUian 
JWkM -yeslerday, at 27S.6p. U.S. cent 
ecnilvalcnLv nf the fixing levels were: 
Spot 4595c, up ZJc: ihree-raopUi 431 Ac, 
UP 2A-: ria-taOQth. 435.3c. up 2.5c: bOd 
73-raontb -44826c. up L7e. The metal 
upenbd at 2047OP <42M31ci and closed 
al 371-27&P (C8-4S2ci after a quiet da;. 


November... 

Jammrv 

M«t»-h : 

Mav 

Jmr 

^eptei fiber .. 
Viivemlie*-. 


2148-146 
2201-203 |T 1 1. DO 
2214-R16 -49.09 
9B15-916 1 + 6.00- 
2217-819 +6 M 

9216-219 • 

2217-S18 —2.50 


9160-126 
2211 190 
B85 T9< 
K25 196 
2222-HM 
5216-794 
2H6-SH 


Sales: 2.089 <3A48> lots or 10 l Quaes. 

ICO indicator price* for October 29 
f L'tS, cents Mr pound 1 — Cnlnznbian Mild 
.trabicas l^LSIi < samei: umviushed 
Arabtcas 166.50 Other Mild 

Arab leas tiS-H tiTTJO): Robustas 159*5 
(l58J5t. Dally average 168.63 ClffT.BSj. 


ISJEI'KH i BulMco -f- -fr L.M.H. '+ or 
■per : ft-tinj* j ‘ — ' do* — 
tnw «w. : vnees : . 1 


RUBBER 


• 270.&p rti.Tfr 271^p 1.05 

i iHuntti«.< flSBvip .+4.95' aas.osp-o.B 


,-ci ia msjusBK .given, tnat a'ure. preasnea re w 
j-n for the- WtadUW-Op Of tbe above* UB5I SCAFFOLDING . U2UTED. whow 
, : Company . By ihe Htgtr. Cburt of [registered office is at P.o. Bos 1M- 
■ waSkW tbe Wta day of October! Avon Worta, Wlnremokc floajl, snsjrei 
; : pn?seal«l . to the -said Cobw t » 1 BS99 7PL. and that tiw MJd . 
M3HSS10NEBS DF CUSTOMS AI?D I is directed to be heart before inr Court, 
E of Kicgfs Beam Home. SMI. pfttiaa at the Royal Corns of JusftWj! 
Lane. London -EC3R THE, andjStraad.'-Umion WCSA 2LL. «o the 
te said Petition to directed to be day of November 1376, and. acyaeoilor 
beforc ihe . court stain* at the ! or contributory . of the said uanpany 
Co arts of .Justice. Strand. London! desirtras to support or oppow the nJa *!™i 
2LL. on ihe 29th day oT NOvetEfierjof an Ordrfr on the said ww pan 
_.-utd any troflUor ^or fontrihmorT ] appear at the time. or hesnnK.ln W™“! 
: said Company desftwu to . rapport , « by. hifl Counsel for ff 13 !, 1 

io*c the m&fclnx of ah Older ob j a cow of rtw Petition will be rernsnen 
ud Pettaos- mw appear at -the ray the undmigped to any creditor ot 
af hearuui in veaw or by hia I ctmtribtttow of tha fiwd Com pa or reouir- j 
/l ior that purpose: and a const in* such cop? Ob payment of the reculeUfl 
Petition win be ternfahffd by the ! disrtt for the same. 

j ... '*< . • i • ' iiJtAsm'rt nf IlfUV la 1 Ate* 


S immilj*. U95p +5.25 — 

1 miatb>.; — ■ 1 298. Sp 

2 uiitntl ff- 317p". ,+5.4 - ... . 


UNCHANGED opening on the London 
physical mariret. Little interest ihfWCh- 
out the day- dosing on a. quiet note. 
Lewis and Peat reported a Hilafuau 
sod own price of S13 cento a kilo (buyer. 
November >. 


LH&— TurilWef 127 - «11Si lots nf ID, IKK) 
oa. Horfilac - . '-.Tbree uutuths 2Si.O. 1.5. 
1.7-. 2.0. 2.1, -2J!. Kerbc: Thrre months 
2SE.8i 2.4. Afternoon: Cash 2TL0: three - 
months -2E.&-2.J.- 2.7, a.8, 2.9, 3.0. Kerbs: 
Three inunitu 5B5.L 


No. 1 .YmenU^s. Previous l Busin res 
R.s.s. clime dar'sulcwej done 


COCOA 


ftlces moved higher through Until 
advance on ilirCh-Jn die absence ot w-<- 
duter sellims^lo . record hmr contract 
highs, roporu- GHl and Duffo*. 


- ' VtaMthur'a -4-uc.r tiushtesB 

COCO.N Ckne — Imp 


Dec. 
J»u. , 
Jin- Hr. 

Apr-Jnt 

Jut- MV- 
Apr-Jiiv 
Jiv-?to . 


64.55-87.09 
04.7S-fc7.tlfl. ' 
t7J5-o7.0t 
B9.S-j-69.50 
7SL41-7LW 

re.-6-/6.& 

sJ£*-22JZs 
< B OS-75. 501 
76J3 8T 00' 


64.0(I47JID«6.2S-64JA 
94.59-67.76 
66.40-57.96' - 

70.00-70.4(1,79.4 L6B. !5 
72.7S712&72 40-72. IS 
75^^77.0675.26-76.00 
fs.a-rtjs; - 
793(L80.7S: - 

80.75-92.00 - 


COVENT GARDEN (Prices in srerlms' 
— Imparted produce: Orma***— S. African 
56/150 3.95-4^0: Argeurine: 111/1SS 4.60- 
(.71; SatsumM— Spanish: Trays approx. 
SMb 2.60-9.66. LeifMna— Italian. - 3.M-5J0: 
S. African: 5-00-5.60: Cyprus: 5.20-5.66; 
Turkish: .1.50-1-30. Grapa f ruit — S. Afri- 
can: 3.0(1; Dominican; 4.39-4.60: Jaffa: 
4.58-3 JO: Crpnis; L6S-5.28. Apples— 
French: Golden Dehctaus 2J8-2.40. Stark 
Crimson 220-2^0. Granny Smith 2.53-3^0. 
StaridnE t.TO-2.99. jumble park Golden 
Delirious 2.70; Italian: Par pound Golden 
Ddftrious 0.09 Omar Smith 6.13. stark- 
tas 0.97. Bel forts 9.97. Pears— French: 
Per pound Atawradri** B.08: 281b 2-Mi 
Italian: per pound Williams 0.!S-0.1t. 
Beurre Bosu 0.66: 142) Passacrassane 
3.10. Melons— Sparfab: Green 2-30-^Sa, 
Yellow- 2.S0-3.30. Pamasranates— Spanish: 
Per case 30 'TO 2.29-2.60- Grapas— Spanish: 
Aimer la I.38-1.S9. Black IJO-^M. Ch*si- 
nnta— Italian: Per' ifft* 3.O6: Spanish: 
5kg 2.00-220. Wataan— CaBTondan: Per 
pound 0.4H. Filberts— Italian: Per pound 
0.2S. Brazils— LWM per pound 0.29<J0. 
Almomls— Cyprum Per pound 0J9. Data* 
— Algerian-' 0-3^955; Tools: 0.2MJJ0: 

Californian- 0^3* Ta m a ta re - -Spanish: 
Boats, Trays 2 -50-iS0: Canary: -69: 
Dutch: 2.50. ■ Cucmbars— Canary: Per 

lOrtB prepacked 2.78-iM. Onions— 
Spamsb: 5.09-3-68: American : 5.49; Dutch' 
5.00: Polish; 3 30. 

English Produce; Apple*— Per pound 
Bramleys Secdhng O.OM.OT. Derby's 6.0*. 
0.05. WDrut« , -’ r P^anaata 0.97-0.80. Con's 
Orange PiPtun 0J54.14. Lamboorne 6-03- 
6.84, GoMen DfUriotto 0.88, MacReds 0J7. 
Spartan 0.89. P**ra — Per pound Confer- 
ence 0 06-0 18- Glim- Morccin 0.95. Cornice 
0.10. Tomatoes— Per box lBb 1.S0-2.40. 
Murtruams—Per Pound 0JWJ5. Cucum- 
hers— Per box 2.78-3.90. Patatoes— Per 
bu 4.00-4.50- f-kwa ts — Per net 124tw. 
9.88-ljfl. Lriucea^pn- i» nrund 1-D- 
Cog lOO. Celery— Per is-nfi prepached 

5ib: ordinary 20 'L5fl. 12 1.0B. OuiMS— 
Per net 4J8-4JM. cldtlen NO. 1 
2J0-2.30. Cocktsti Ifltcs 0.88-0.98. Capri- 
e urns— Per ;lb 2.S0. Cabbages— Per net/ 
BOx 0.80- CautWoawts— Per 12. Lincoln 
Ijfl. Kcnl Sw«kB-Per 291b 

Devon 1.70- OAO. Yorkshire l.w. 

Sprauts— Pef M,b t-S-180. Pwmilp*- 
Per 'K lb 1.60-2 ' Cab Nuta-Ptt pound 

0.12-9.15 


£ per Ida 

Dec.,.. I2E 50 -IB 50 127-53-27.75 JSBJH29 DO 
Mueb . iSS.00-45.25l IBS. OS -56.16: US 60 25 00 
Uit .... 1 1 38 58 5ft 140.50-40.6.; 140 o0 50 00 
Aug.. .. 44 25 44.au l4S 50-46.551 l*i& -44 2 * 
UtL ..... : 76 7«-49 Oil IML41-MJ55 149. 10-49 00 

Dec 52-00 54 DO 164.76-55 JL I- 4 08 

Much . , Tb7.i6-fc8+0 , lBO.OO-BflJK|l5B 50 


PieeMarWet cirvih Js/.B-’ 3 t0.0B5 >2.09 

Plntinuui;Aitrov«.Xi*3 0 . -5.75 108-115 1 COPPER rinsed ItUlicr {•" luyal -ftorf- 

KreellnrLeL... . ,137 85 —1.05 96.5 corertns urlur to b.S riecuon. S her 

(JuivkfiirerT7plbi(n.59Q-d5 -1M-105 «'aj a lj s hily hiaiier wn ltahl trade buyin. 

r-ilrerTrpvot....... 87 d.6p -,4.75 257.5 »ml loca sh-ri-^verfha. Sorabean- 

rn-miha'. ZSa.lp -4 90266.5 I "n tang lioiildaimn in uuiet condi- 

. T_ _ - . imnc ■.•..wl vrpAfvi ain fnmmi -^cli'en 


^5 M m* SSte C bS"«°^n r^T^eno^T, 

Wolrremi^'^fSsK +0'.5 ElMrti | J5SS? " f C ’ ,mraC ‘ \ 


Sales: 2.138 '3.17"t lots or 5 tonnes. 
Tate and Lyle ex-reflnery . prire for 
granulated basts white sugar was £224.00 
, same i a ton for home trade and £184.60 
1 same- for export. 


/incLaab :x:-f X?74 75 

a monrha fm £394.75 

PtoUucerwri S79s 

Oils' 

I'oeonui Malayan..., : 
(imuHiiiu 1 


I4O C414.5* Bach> repnns- 

__4 O i-4a2.75 1 Cocoa— Ghana sr-ui 149 

,7!* | SPOT 144S .1411.. Ck-v. 


%. _-££4b 

Lin weed Crude let _ £4ou 


WOOL FUTURES 


LON DON— M arttOL dull and learureless. 
reports Barite. 

(pence a klle> 


Linheod Crude im _ £4ou 

Kalin .VUh.nui <u>.. 5465 -f- 1D-0 S433 

s-jyabeau ’el..— • : 

Seiede 

L-^pra. Pbiuppivi .. M55 *5.0 >535 

Gr'nutt .Viserna... 

La meed tan. Xo- I. £210.5 —6.0 £199 


Austral hut l'6ater-iyY+ ur. Bnrimna 
GreasvWe-M How : — j Done 


December . 258.0-61.0 -1.00' 262ai-60.0 

&U«vb 2f2J-75JI +9.75' 874XL70.0 

Mar . 241JW5.0 ' 2B3.t>80.0 

July 2BB-0-B7.0 ' ; 2B7.0 

Ourober 24l.0--.8-9 ,+D.50| - 

December _ Z-4.fr 504.4+5.66 — 

Nareh Z-9.0 -Sl6.0 +2.6D' — 


Grains si ta 

Barter LLL ^.£7fl . — 0.5 £B3.5 CSJ:8 

H-.me Imunou.. £70 -0.5S£ol 65 ^>c 

Maize 1 123.( 

Krenub No. o Am. £81.25 —0.75 £B4 lij.ul 

+..\. Yellow • ]j;.£4 

Wheat 1.473. 

Nw. 1 tied opncj; .... Cri 

N -I. £ Haiti Wiaier! * £79 25 n oui. 


I Cocoa— Ghana >r-ot 14* -146-. Balila 
I spot 1441 1 141! Ckr. 1^4.70 clSI.SOi. 
i March I:?- ill <12 Aa*5i. May 123A0. July 
i 119.70, Sept. 11.7.50. Dev. KC.Oa. March 
95.13. Sale:-: 1.043. 

! Coltce — '■ C ' Dev. 177.311 -IT6J3-. 

i March lb9.JP UMS.I7!. May lb7.30-l6:J0. 
i July to>5u-ic;.uo. Sent. ib3.M. Dec. 

I I81.pivibl.j0. March nil Sale.- 4S8. 

Copper— N i iv. rai.41) i339e-. Dec. JS.W' 
'■35 Jan. 57.10. .March 5S.08. May 
58. 90. July 59iw, SoM. aP.70. Dec. 6160. 
Sale, 1 : 3.[>iM. 

. Cotton— N-- Drc S-.'.Tj-SJ.sS ■ 'Sa.3l .. 
.March 63.3u-s;.:i i£Jj:i< May S3A0. July 
SI «e*. Oct. TL'.NP. Dec. 67 .60. March 97.73- 


.'v. i hod apnnif .... 

N».£ Haiti mater! J £79 I 

ViotraliamijL^.i , .... Ibid '1P4.0>. Miv unquuted. 

En«liab Million i«,|£87.5 ■*■1.5 dB6 Lard— Chicasn ln U >e I9.0P nnm. ■ 1 9.SH 

. nr,m. i. NY prime Mcam 30 jll nom. <21.00 

Clum Shipment ihi£ 1,988 . * dO.DCl-lftbA ■ ncin.i. 


CSJiO. Salt s- 

1.750. 



-hCald—iiov 

. 12.1.30 • 131 40 

>. Dec. 

12J.75 

1 123.20). Jan. 

lOU.HO. Feb. 

124.20. 

Aorll 

ISi.uO. June 

125 SO. Sou 

12HJ0. 

Ort. 

127.90. Dec. 

1 

128.90. Feb. 129.90. 

Sales: 

liH J- 

Greascwool- 

-Spot 1 S8 0 

nom 

1 150.0 

noiu.i Dec. 

1R5.D < IS6.8 

March 

lSS.fi 


Sales: 21 itSU i Into of 1,300 Ktios. 
SYDNEY GREASY ita order buyer, 
seller, business, sales >— Dee. 299.7. 300.0. 
3HLO-2M-0. March 314.0. 314.3. 31Lfr313.5: 
May 325.1. 323j- 323^-322.5. Sales: 3S. 
Micran Contract — July 337 J). 337.5. 337.5- 
736.5: OcL 340.6. 348.S. 34L0^40.8: D«. 
3H.S. 345.0. 34L2-3M.8: Man* 349.3. 540.0. 
.149.fKM7.3; May 332.5. 353.0. SalJCM.a. 
Sales: 61. 

BRADFORD— Prices for topi, tittle 
chanced except for a rise of 2p or 3p 
on Neur Zealand, crossbreds, reflecting 
dearer wool on Friday. Bu-ancss ouict 
with lattresr conflnM to small weishii 
from homo trade and occasional- larcer 
tnduincs from ibe esjwn. side. 

GRIMSBY FISH — Supply «Md. demand 

good. < Prices at ship's side, unprocessed, 
per sinue'i: Sbrlf cod £350-£L80, codllmis 
S 0p.f3.B0: large +hett haddock ra.tm- 
£3.30. medium £2J043J0. small r.JO- 
£2^0: ’jrse plaice £4.40. medium 13.90- 
£4.40. best small £S5W3J*; ski cried dog- 
fish medium £3.29. lerse £4.60; rock 
fish n.70-£2.10i reds £lJ»-£l.Sfli sailhe 
£1.40-n.9fl. 

* 


Futures March. .. Ml, 905 ^-55 a vl 592.5 1 Mate*— Dw. 233-252-' <2531 1- March 

U«ee riiliiment ic-i : .... , JlS-291 1 .-jGli<. May 2«7:-2B7j. July 27i:- 

kmutm £2.202 + 11.0X1 847 -J7J. Su'pl. :‘«7. 

L'-iUOn 'A' Inrtea . .piailmim Ian. 150.711 USTJtUi. ADrtl 


.«UI 87.7 

Jute UABlYCitf).:. &38d 


-0.ISBS.65 
• s581 


Huhbvr Kilo £O.S|, —0.5 54 5. 


.--iwl LltLiin kduG 
Su«ar (Koit .!cil 8 
ti - oc.iU-wMb.._ktio 325|. 
Limes tMadi^aMir 
Pepper While. ..ton £1,600 


. . >600 

il 19 

-1.0 302 


■Platinum— Jan. 15B.7P il57-lui. April 
. 159.00 < 159.70 >. Jub 161 JO. Ori. 1O4.S0. 
Jan. 1BT.T0. April 170.00-1:4.00. Sale*: 134. 
« Silver — Spot 431.50 <432.30.. Nov. 

' 432 ..VI <421.70-. Dec 434.00 1 433.201. Jan. 
431.90. March -S.T7.90. May 441.00. July 
: 443.4P. Simi. 44U.«). Dev. 4.16.70. Jan. 


4-5-250 | jig.'iM. Alar-.il 4n4.'30.' S.ilc'^: 


iW,er ^ m ! ’WtamwNt.v. 073-om HiTJi. Jan. 

. ... 1 10.0 + 1.110 t r^T-tum iB54>. March dS4:-fiS3. Jlar nfc2- 

. , -- ---- — nSl. July 073-074;. Aug. 6eij{-EG7i, SepL. 

Nominal. 'Seiler. : Unquoifd. * tin- 1 sa .Nor. h|3*6j.'i. 


SS^fri^ 0 ^ 11 Svl l 5£h ■ Moyabea® Meal-Dec 197.M-I97.50 

w* na Coonnonwwllh ; tl Sf^o,. j aM . iS9.1HI-ia.30 USOjni. March 
*h¥ ‘ mjw - SJa> ' lDD-UO-lSS^ti. July 138.00, Aw. 
. aioaibJM "U-S. 1SJJ0-IS6 «■ Sept. 176.00-176.10, Oct . 
4 Batatladcsh while C i6.i.00-nw.iw. Dec. 162.00-162.30. 
ISStofiSi. k0a “°<*- r 541,1 | Swabcan «Mbc. 22.83-2=.* <22.90., 


SOYABEAN MEAL 


toned to any creditor oc cohtribmonr.' - 
if’ said Company ran ulrfrie meh copy; 
■»ineiit of the remltaea -dume far 
;mc. *. 

• (7. KftIKOJtlAN. . 

Kina’s Beam Home, ■" 

3W1. Maauw, . . 

London EC3R the. .• - 

Soiicitor. to the Frationen. 


BOBBINS OUVEY ft WK6- 
SfS.Stitad. - 
London WCn 1AU. 

Jfcf: AM. Tot: W -SSS 3721- 
Agents lor - . - 

BURGES SALMON ft ^0., 

II iXareb Street. 

Bristol B5I 4AH- 

solid tors for (he Peiuloncr. 


ETIlTaitti « I NOt£-W . pereon idft . WMgtt »* 
00 the hearing of ’the stad Peution : avow on she fa*«ri»u: of ihe sjdWJ: 
servo on or send by post to i»t-mt»t serve m or- Send hr host re ret 

lamed, aadeeia wriilitt of too - ’ abovb-uamed. nonce m wTiires of hts 

tn so to do. The 'amice must state ; tawntion » re A®- The notice - nw ^l **““ 
'me Bud - addras of the person, or, ' tire n*B* address of ihe peison. or 

rm. the name : and. address of the ! ff a. .Ann;, the rumw . nud address ri ^ 

iDtT must -be sJemfd'bj' thfc per'.im ; firm and man 

». or Us or their soli vUpr fif anyi. ; or firm.- or -hi* -or their soiluwr <i/ “W-. 
ta "wMTa jStt iSuh and musi he vra» or. >f NWt« 
nbf “ Sifflci&TtV Mta . by. pun m J^mrunt .wntt 
the ibMMimedmr tatcr'tiHini wort 
y clock ta.ihtr *ftecaooA:.W IM-'M* 

ay of Ndvanber 18W.:. - - - * ,-WW dh.K of November to.*- 


■SeaU'nu'd' . 

Dearinbcr- +60.50. UfiOJB- 1925 

Hire* I £04 : BfiJO '+55 50 191B.B-1B8& 

May-.. IMlD-JILiJ -'+4B.7S- UB2J)-184f 

Mr..; - 1B5& 5 68-0 ‘+45,55 I848.U-1SS 

•wpleuiber. iJ9lhS5.0 +59.00 iB05.fl. 1704 
Uwnnlktr.. IBtB 569.6, +B1 Milfcfc5.fr 1550 
Hnw4i ,, ■ 62 .5 25-5 +45 50 1680.9 _ 

, .Bales: fijll iB.lT6t lots if" 10 reniies. 

Intern atl«n » I Cocoa Agracment iU^. 
cenis per puuudt; Sails for Dauber 29 
135-Jfi I125.42'i: 15-dw average tlBJfl 
illSJfi)^ 22-day avense J17.02. i U7,02l. - 


Sates. 46 ( 209 1 lets Of 15 idnileS. 
Physical dosrns paces 'buyers' were: 
SporMJp ( .S1,0>, Dec- 58.5p' (6Q.0.K Jan. 
fifl.Sp iBLD>, 


Market opened firm on week-end 
foltorH'-ihroufih trtnn Chicago clowns 
dlchtis belon - ofteniag levels in ttau 
volume, reflertmg European rtartiOto 
which were closed for .All Saints Day and 
Chicago closinS to-day for Presidential 
election, reports SJIW CommodlticB. 


PALM OIL. Landon— Pnces somewhat 
Writer yesterday after vtrofto Chicago 
riose las Friday. Physical market 
reacted in ihe same manner, but with 
holidays in some parts of Europe, activity 
M-a> light. Faure Fattcionrii reports. 
Cloains: Dee- 20>5£!. Feb. SBB-301. April 
308-202, June Mf-ons, A us. Siifrao?. oa. 
318-SOT. Dtu. 214-304. Sales: S Inis. 

* 

COPRA, Philippines— Nov. and Dec. 
SSJ5 resellers a tonne, df North European 
porta. 


^FINANCIAL times 

Not. 1 r tAfl. cflTjluDtt, "U<* 

250.03 ) 4^g.iI^43.QS~| l;«7.4 6~ 
(Bate: July i. 1952=106' 

^REUTER'S 

Xiw. 1 : Oa_ aB,2Jn7b — 1^7 Tcai pc''- 

1552.6: 1643.1 1518,0 . 11^2 
* Base: September 18. tacT^iOO) 

DOW JONES 


~ps^rs«,7nssr tj^rthi twr 

■ |tin| w , 1 is ; Kgp sp. 

Sptt....l^50.BBi349.8» M8.052A6.75 
rutum 3fia^l 34 fl Oft 347,00 Jt 3 .6 2 
f Average i9?<-25-26=HWi 

M OODY'S 

Male's i Sot. : Oit UomL Veai 


V cMCffl'y* , + or ■ tiunnev 
Lla** , — Done 


MEAT/VEGETABLES 


GRAINS 


i ..THE .BALTIC— Imported: grain, nftai^fcto 
irtaJet, Attirtty in' local teutres alow 
HoStarc of KVcroJ' Overseas mathels- lor 
| Ole AB SAralu Hobday had rcatrauilnz 
Wed;, n-artcry said.' . 

Wheat- U.S;.' Dart Northern Spring 


Smith FOLD tponee per pound;— Keaf: 
Scottish teffied rides 44-0 to 30.0, English 
-titadquarten tine, some beavyt so.o to 

33.0. LTstOT bifidritarters 38J) 10 54.0. tort- 
ooarlers 3fl j io 3&.D, Eire binduuarters 
30.6 Ip 52.6. ioreouarierS 30.0 10 38,0. 

Te«l:*EuglIeb fats 33.0 to 39.0, ScoUish 
bobbtes 20.0 io 26,0, Dutch hinds and ends 
95,0 to 74,0! hinds and cuds (higher 
quality i 73.0. 

Lamb: English small 44.0 lo 49J>, 
medium 44,0 lo .40. heavy 44.0 re 40.0. 
Scuulsh heavy 44.fi 10 49.0. 'hill 43.0 to 

46.0, Importud frozen: NZ Pff 43.0 » 
-44,9. \Xa 46.0 to 45.0, Scottish medium 
,44.0 W *8.0. 

Hqrti: Enghrij under t«i l&S *10 10 39-0. 


L’pcrfw.n*: 

December - 141 lUju 1.15 14£&fr4LBfl 
Februarv.... jSO B 60,4 +1.58,159.53-50.20 
April, .... IfHS SM +1.B5 154 00-S3J5D 

June ~“ 

l“"{f55^i+Z.70IS0.1fr«l.l» 

(.tetobar - • LBi 


uuohei* - ■ wratrs-ufc 

lieeetnbet' : ia0JfrBt0-»o.i0' 161. OP 
_ Sales: 39 '“i.totfl qf m tfuatea. 


jute 

LONDON-a»*«frl Oangiadesh While •■c- 
sredc Ol*».-XO‘'- afci. BangladMb While 
"D” grradc OCI.-KOV. *2*3 a long ton. 

CALCUTTA-'Steajty-_ indbm spot 

Ra.«j.M. To»S“ . Pour * spot 

Pi-Ms-M <1 hair «f an fits. 

Dundee— Firm, Prices e. and f. U.K. 


U.S. STOCKPILED 
TUNGSTEN SOLD 

WASHINGTON. Nov. 1. 
The General Services Adminis- 
tration (GSA) said it sold about 
204.348 lbs of tungsten from bids 
opened on October. 14. 

The tungsten, in . the form 
of. ores and concentrates, . Is 
restricted to domestic 'use 'only 
and was contained in 12,884 
short ton units of.WO-3. 

Prices paid ranged from $S6 
to MOT a Short ion Unit. 
Reuter 


Stalely’* J:™’ I ox- warehouse. <hS'-> per troy ouncr— 100- 

2- 1 g I -‘ I ounce loti. 'Chiupb Inn -c 3"' per 100 lbs 

^'leComituVnoS-RAis n am r«.2 ; — OffPt- nf As- prices previous day. 
"* YDfic+mh., ~T , — ■ Pnme 1 "- b NY bunc unfc car ’ - ' 

vo»«uiDer 3i iwt^iOfl. I rr Ceiirc per troy ounce es- warehouse. 

_ 1 a Neu- H o-niroL-l m S'* a shtrt ton 

• -. 1 1 : for bull' lots of 100 iluirr tons delivered 

rnrmu i. ' ' ' t.O.b- care fiWeas«. Tnlertn. St Louia and 

.toTTUH, uvarpaaT— Spot and shipmetl i Alton. - .per troj- uanre fnr Sfrotmce 
aalea arepumefl to 496 Tonnes, • Act I v tty ' uniH nf 99.S per l-ctiI. purity delivered W. 
was again on a fair scale with sustained 1 *C«in tier nfl lb buriiel in «tore. ftCeni' 
•5 eL v earty 3877 (teliverj* m African per 56-lb bushel es- warehouse. 5.000 
ana south. Americas Styles, Support was ; ba i hcl l«tr. <-Ceni-i per ?4-Ib hurhel. 
also rerthcmning in Bussfao. Turkish 1 5 Cem« per w-lb bushel ex-w-arelKW-'# 
■no other AUdtfle Eastern \aneI 10 s. F- I »®0O bushel lot- d Cents per .v>-lb bushel, 
Tatienmir reports.' rex- warehouse. l.noMmhvl juts. 


Soyabean Oil— Dee. 22. 83-2=. 90 <22.90', 

■ Jan. 23.B0-22Jj 1 25.02 1 . Marril W.Ce-53»0. 
I Mar ‘Jll-'-i. July 23-30-23.25. A us. 23.15. 
1 Seat. 22.311. Oct. C2.S5. Der. 22.75. 

Susar— No. 11: Spot 7.23 I7.63-. Jan. 
7.52 nun >7.59 iwiu.u March S.I4-S.I7 

1 9 . 21 . May «.«-*'». July s.M. Sept s.m 
-hid. Oct. t.7fr$.6S. Jan. unquoted. March 
' S.0T-9.lrS. Sales. 2ifl3. 

1 nn—1S7.0fr3iaji5 3*ked 1. '59.27 1. 

-"Wheat— Doc. 277-27si '275<, March 
! 2S7!-23S -2S3:-. May 2>3!-293i. July 295;. 
[296. Sepi. ML Dl-c. 211. 

WINNIPEG. Nov. 1. -'Rye—Nov. 328 
j ashed 1 22a hid'. Dec. 331 asked <230. 
a.ihed*, Ms; 95.50 asked, July 97 JO 
- jsfeeti. 

. -.Dats—Dec. 117 *119 bid-. May 78 
a.-ked '79 50 ludi. July SO asked 
! SBarlcy- Dec. iss nso<>. Der. 55 40 
ashed <SP ashed*. July M.O asked. 

-JFIaasecd— Nov. 6931 bid <®3 bid'. 
Dec. ma ashed '7M-. May 26l asked. 
. July 2SS. 

When— fCK'JUt 13J» per cent, protein 
contain cif St. Lawrence T57 isaniei 
- -til cents per pound ei-war chouse mil ex-. 

■ ntlicnvise staled. ” Cems per tifrlb bushel 


'D6Ctmber 31 1931 = 108. 


sf.'rtfi? 


? if 


i-WV- 










>4 




WALL STREET + OVERSEAS MARKETS 



Small gains before the election 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK. Nov. L 


GAIN'S were in l he 
on Wall Street to-day. 


SHALL* 
majority 

although many investors appeared 
to be following a cautioiut invest- 
ment policy ahead of the ILK. 
Presidential Election to-morrow — 
all Stock Exchanges. Ranks and 
Commodity Exchanges will hr 
closed on Election Day. 

The Dow .lnm‘« Industrial 
Average pur on another 1.1 11 to 
966.01) and the XYSE All Common 
Index further improved ft cents 
in R55.no. « hile rises led falls hy 
R04-to-5llT. Trading volume tn tailed 
f 17.0.1m. » shares. 

Late in the dav. the Commerce 
Department reported I hat in 
September, const ruction spending 
rose ,i seasonally adjusted ■>.» per 
eem. to SI4D.-thn. 

For the must part, limiters said 
dealings rc fleeter! some late short - 
covering and nervous trading in 
antietpation of the election. 

Boeing ros? Sli to $42?. follow- 
ing higher third-quarter prolil*. 
and its prediction of " substan- 
tially higher" sales for the 
fourth-quarter. 

Central Mills gained SI 5 to 
K2»J 


OTHER MARKETS 


But Jloflwuitv f eiJ $i| to PSLi. 

Du Pont SI i to $123, ahd Eli Lillv 
Si tu *33i — analysis said *hai — 
some Chemicals and Pharmaceu- 

ttcal> «e«e experiencing price Panada higher 
pressure), in some product lines. '- aiAau * 1 ,u S ncr 

\a [onias .sagged $i* to $301 
fufliming ar» unconfirmed report 
that an industry analyst lowered 
his V’ T < earnings forecast. 


MONDAY’S ACTIVE STOCKS 





Sfih 

irad'-'l 

Warner C'-ini'i-n 

. «S .■"«> 

Auirr 7e| Tel 

. J+l.SO" 

' ■■irmv'li]| RfUs-in 

. .Mill 

rio'i *."he;ni'-:il 

.■*.<»a»i 
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ns raped dividend. 

Steels .mt! .Motors scored small 

gains 

Eastern Airlines' here up Sj to 
SKI. after reporting that it expects 
a t !)Ti; profit against a heavy lose 
last year. Pan Am firmed $1 at 65 
— it announced a credit agree- 
ment with Us lenders. TWA put 
on s. 1 i” SIOJ. 

lVcsli-rn Pacific Industries 
advanced Sll to S12J. 

Control Data put on Si to *73 1 
— it expects its fourth quarter per 
share earnings will he up sharply 
from l lie me period a year ago 
and full HITS per share profits 
should he near S3 against s'2.20. 
THE AMERICAN S.E. Market 
Vj i in.- Index moved up n l'.i to 

•ui.OH. « Itih? advances outnumbered 
declines hy S-T5-tn-2fi7. Turnover 
amonni ir«t to 1 ,73m. ( 1 .73m. » 

shares 

Fdv I'en gained 5*1 to S1UJ on 
higher earnings, but Resorts 
International " A " slipped bj to 
s7 ; on 1 1 0.800 shares. 

Sytilex shed si to K22|. hut illus 
Consolidated and Minins - B “ 
were up Si to S3}. 


Building-Constructions filmed. Small gains featured id Indus- 
Eredero rose Fls.4. HBti FIs.ia0.lE«ls* except for Samdo* Bearer 
and Stevin Group Fis 1. Other and Suker Registered which each 
gainers wore Wessancn Farina eased slightly. . 
and Food Products up Fls2. in the Foreign sector. DoUar 
Buchrmaon-Tettcrode Paper-Pro- stocks firmed led by Do Pent and 
ducts FIs. 1.40. Pom Timber-Trad-. Eastman KddaJu Dutch ‘ Enter- 
ing Fls.4.50. HYA Fis 220 and nationals were very steady, while 
InlcrnBlfo-Mncflcr TIs. 1 . 20 . Germans firmed sightly. 

Among the lasers were Bols • COPENHAGEN — Higher amid 

Distilleries, off Fls.0.90 and quiet trading, with the exception 

Banks which were little 
changed. 

OSLO — Indus tria U 


AH sectors gained ground in 
very light trading on Canadian 
Slock Markets yesterday. 

The Industrial Share Index rose 

1.24 to 1 38. 75. Golds 0.04 to 25S.70. . 

General American Oil of Texas, Base Metals 0.46 to 80.64. Western Holec Electrotechnical Equipment ot 
however, climbed $3' to Sail} on Oils I. «7 to 203.80. Cl if pies i]8l to FiS.1.50. ' ‘ 

.. M3.il. Bunks 3.32 to 242.50 and State Loans were little changed. 

Papers 0.86 to 1 15.SM. GERMANY — Shares generally 

Alcan added $} at $25 on news coined between DM1 aud DM2 on 
that it hud received a mediators iiahl speculative buying and In 
reporl on its Quebec strikes But 
Dupont Canada lost S' to S12> in 
the wake of earning* reductions. 

Union Carbide of Canada put on 
SI lo $21;. 

Moore were up $! at " S34J. 

Northern Telecom 8; at $33 j, and 

Rio Alguni SJ at S2SI- *+ 

Bank or Nova Scotia at $42 ; and ■-'I her major Banfcs also were linn sieatti 

Toronto Dominion Bank at S19‘ and major Chemicals averaged 
e:»ch gained $j. 

AMSTERDAM—: Slightly firmer 
in dull conditions, due to the 
closure of many European 
Bourses. . Also many operators 
were reluctant to trade ahead of 
the outcome of the L’.S. PreCt- 
denii-'il Election. 


the absence of renewed Foreign 
seflmgs 

The Commerzbank Index was 
unavailable due ter the holiday in 
some parts of Germany. 

Siemens were up DM0.60 to *250, 
Daimler DM1.20 to 326.30, and 
Deutsche Bank DM 1.90 to 270. 


were Irregu- 
lar. Insurances were weak. Bank- 
ing barely steady, while Shippings 

were quiet. 

TOKYO— -Lower in fairly active 
reading on a late wave of profit- 
taking. Volume 230m. shares. - 

Electricals . were mixed but 
Foodstuffs were higher. 

JOHANNESBURG— Gold shares 
eased, following the. lower gold 
price! Financial Minings remained 


were easier, in 

gains of about a- mark. isolated business and Plaihuuns 

Stores were mostly lower, while ® av ®. ground.. .Other Minerals 
Machine Makers and Steels were eased - 


mixed. 

Public Loans continued to meet 
good demand and prices were 
mostly DM0. 50 .higher with the 
Regulating authorities selling 


and Transports declined against 
the mainly slightly firmer trend. 

Ho llaud-Ant erica Line moved 
up Fls.4 on an announcement 
about a possible resumption of 
dividends. Shipping-Union were 
down F Ik 0.70. 

Dutch Industrials were mixed 


Industrials were very quiet. 
AUSTRALIA — Generally lower, 
ted by Uraniums, which fell in 
reaction to the sharp gains 
recorded on Friday following the 
publication of the “ Fox ” report.. 
Pan continental came back '90 

cents to 8AA.70. Queensland Mines 

.SM JTZERLAJVD — Narrowly 27 cents to SA1.98 and Kathleen 
mixed in quiet trading. 14 cents to SAL36. Western. 

Leading Banks and InsurariVes .Mining shed 3 cents to SA1.55 ahd 
w ere steady. ' Bally Bearer rose CRA S cents to 8A2.4S. 
strongly in Financials, due to BHP were down IS cents .to 
speculative buying and short SA6.96. 


R.,i o.,,,... ., ir . inptc DMH5m. nominal of stock Foreign 

But Bank*, oio^t Insurances Mgrlt we ^ also fi rmer . 
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19'.;; 
2 

29i* 

SOI, 

57U 

l*;* 

ezu. 

26it 

105* 


. I'livnr . . .. 

(...ulru-li H.K.. 

I (■'■■hear 1 iix, 

■ ••■ail.l 

<■ iil.tr IS . C 

. 1 -raiiil I iiu. ii„ 

. ill. Minn I'm lea 
■*rl. N.iilli Imii 

I* '1.11*1 . .. . 

1 ..... 

1 ■".iiii'uau 

. •■ini 4 \\ L'-lein.. 
• i ■ ,,l- Oil . . 

1Ulilmrl-.il 

Manna Millillg... 
I 1 m 1 nin-hrvger... 

limn* • '.aim 

; H-lnr II. J 

1 flrllor " . K 

. HeilMeJll 


251* 

24 

21 1 , 

25 ^ 
27 1 . 

Ills 

n:* 

Jl a 

16% 
163, 
27U 
631-j 
51b 
15'* 
501, 
*8 
20 ' 
43% 


25% 
24 
21 >4 

25>* 
27% 
16 
IIU 
17 
14 1? 
1% 
16 it 
16% 
26. t 
63 mi 
51% 
ISI* 

49 S, 
28 
19 it 
43.* 


| >al. 1'iMlHrtr*. . 

' Aar. 'i-ri lit? Iml.' 
1 Aarmnai eieel. 

| Vat. mi a- 

I At 'IS 

I A opt uni- Iiu .. . 
i Aew Eugiaii’i EJ. 

Now Knglainirel. 

| Niagara M.iltauk 
, VUiipin* /Lai,. .. 
>. I- Imliirirics . 

■ N-.ii*.IL\WV-i,orii 

] N>a1 h Aal. <ja> 

1 ArbnSiaif* Par. 
] Nil. iv on Airlines: 
. Nil. west Bujirtjrj- 
j A.'ituu Si u. uii .. 
:(hii.leuial Pci nil 
I oglUl llatlier . .. 

tilun K>li«<n 

■Jlili . 


23 

1J(4 

•*64 

30u 

3Ma* 

18 tp 
21 la 

32% 

14 

11 :, 

19 
29 U 
407* 

j .8 

n75« 
493« 
Uli4 
18*8 
25 J 4 
201 , 
37 U 


23.* 

13 
471, 
31a, 
34% 
161 ? 
21 
3*1? 

14 
11 *., 
195* 
29 
42 
fcS . 
283* 
493, 

21 % 

I8i, 
26 
20 >4 
37*, 


: Mainlanl llnunif 
SI 11 ., lill.'alii'.rnia 

1 Slil. Oil tin Liana , 

• Std.t lil Oli iv . 

slauff Cbernif-aj . 
Sterling Drug. . 

sCinlelaLet 

! Sun Cn 

• SuinlkUtuoi 

• ’*«*(» 

, Tandy 

| roulitticnli'T 

iToktrunis 

I feie.lv ue 7- 

Telex 

i lVrnueou .. .. _... 
1'esuisj Petroleum 

I fftaiw 

. lewucirft I 

Texas Inttro 

Texas Oil & l.u 
I toxaj. rCillles. . 

; Time .- 

j rimea Mirror. 

Llti.koii 

\ Trane ; . 

1 riausamerica .. .. 

• Irani l un.n .. 

' rno>»,i luc'ns/ 

| Flaus Wnrlil Afi. 

Travelci'i 

1 Ti il'i.unnenliaL ^ 


43 

saa, 

115, 
o7% 
30 
.6 
24 
XI', 
39 
14% 
18 
2 
14 
*»■» 
lpi. 
49:, 
52 14 
P8i, 
1 6 
la« 

n6i, 

S’* 

: 5: * 
l«3g 
aBi? . 
41% 
29 U 

241* 

c6 


45 

43% 
12 
67 u 


1 \bbcy Mien 

i Ablnhi Paper 

! A goto.. Kagle— 

' A Iran Alum In ium 

Aigcin* Steel 

\4bTklu* 

. bank Montreal... 
Batik Nova S»-vti» 
8ai- ic KescHixves.- 
[ Bell Telephone _ 
• B.'« Valley lnd». 


65, I 
11 U I 
t3 5U . 
<5 | 

22 : 
t ;8 ■ 

iou ; 

427, ; 

Ut* . 
495, 
31/1? • 


6% 

103a 

0.45 

*41, 

22 

t27i; 

15 

42% 

8 

491, 

20% 


Bl'iuuria 

Boxwi 

_ _ _ llrtofs. 

29% ; ’.a-gary- Power.. . 
75 !. Canada Cement.. 
■ I anaila-NjWLami 
| Uan ImpBriL Com 
Canada Indu*.. . 

! Can. Pacific 

I Can. Pacific I nr. 
I Can. Super Oil. . 

| Carling O'Keefe., 
i Caasiar Ashpitns. 


43., 

22’-, 

i9i, 

143, 

173* 


60 '2 
62 

333* 

141, 

27a* 

321, 

103% 

SI 5 * 

201 , 

a31g 

£03, 

50t* 
355, 
12 ; r 
35 
39 
10 % 
= 75. 
201 , 


14.* 
21 .* 
15% 
49- 
323* 
67% 
46 % 
la i, 
46), 
42i, 
27a, 
56:, 
64w. 
74 : a 
45% 

l** 2 , 

48% 

4Us 

Z 8 o* 

2238 

357, 

6 

61 

62% 

2’-I 

■33% 
14 li 

27), 

413, 

104 

243* 

20 

337, 

21 . 0 * 

501, 

341, 

U% 

44% 

29% 

10 li 

373, 

20 


7o, 
lut, 
73J a 
41% 
9 

71? 

<5% 

au 

16% 

18% 

48% 

2.67 

6% 


8 

10 % 

73.25 

5H, 

9 

7% 

251, 

•Ml, 

16% 

I8t s 

48% 

8.69 

5% 


Cfaieftan. Dor . ... • 

Cuintncu... *.. 

Coub. Baxhinwt... 
Cunsunier baa ... 
Ctntaln Bich... ..* 
Deeea Heniurre*. 
Ileniauit Afinea.: 

Dome. Uiae? 

Uvuw Petroleum! 
! br>minun Bridge 


I Domtar ..... 

1 Du]>nr.. .. 

Fa!c«u'<eeAioket. 


- 87 * 

.37 . 

f42 
I 2 I, 
8a* . 
6% , 
51% | 
58% I 
36 
19% 
20 

18% : 
36% - 


8% 

36a, 

51% 

78% 

6% 

51 

38% 

55% 

191, 

19i, 

187, 

36% 


Kuril Motor Can.' 

Oeostar ; 

Ulani Vei'wkiuir 
Golf Oil Caonla. 
J Qaskerakd. Can. 

1 UuUioger '• 

| Home Oil - a . 

| Hannon Bay. Hup, 

■ Hini.uo Bay 

1 Hudson Uil A Gas 

LU' 

j UOMKO ■ 

[ imperial bit 


B7% 
z2 
5:65 
24% 
4.8 j 


$85%. 

21 % 

5.2a 

24% 

4.75 


42% 758 k 

H3‘i 45% 
16% 161] 
15% 16% 

a4k 32 
157, 16 

r22% Z3k 
1W% 19% 


381, 

Has* 

.*% 

!*•% 

6% 

22 j, 


! Otci-kea- Sbij.. .. 
] 1 in eur C.lrumg 
] Uneu- lLiin.il- . 

Pu'iK.'T.as . . . 

| Par^Llgliliug .. 
Pao.l'di-. A Ll. 

1 l-au Au. u-.'l.l Air 
j I’nrtt-rtlamcirui.. 
1 IViln.lr iraitiui. 
I 1 Vim J't» A la, . 

| I'rmicT J. 1 .' 

I IVuii.-ui: ....... 

j Pou|'lo. l*TVL- .. 

| I"*-/] "Its l.,p 

1 IV|el«s.., 


201 , 
59 k 
53% 
41‘* 
lt% 
21/, 
5 

34., 
20 k 
4 1 
51% 
51 


20 k 
MU 
53., 
alk 
18 k 
21:* 


40 
82 v 


44> a 

20% 

41% 

51% 

507, 

7>4 

40 

824* 


, l.K.W . .. 

, J-Hli Concur v F«x 
. ' Ai. . . : .. 

i l Ain ii 

•lltl 

riui- 

I mieref . ... 
I- idiot rr A V 

I in* at Uun-.r|. . 

• I 'iii.iii i.arliuie . 

I. II "1, C./li.llU'JT'O 

I fiu.fr 1 ». ! f Cut. . 

f ill. hi Fan Ur.. . 
L iii-utMiuc-rii.iu. . 


1 -JiimbtA fra-.... 

' rilUlliU j Pkn. . 
t urn fnii.Viof Am 
1 i/iiitiu.-n.in Eng. 
1 omtr'th Kjll'nn. 
i.*o->te-*tb i.til Un. 
t oniiii.Soti'llile. 

i->jn. El 1 u. n A.v. 

* omul F/>.kj-... . 

* .maul Nai. I.as.. 
t uaML.-i^ors£\iacr 
1 otniaeoi *lfj-»>*:>. 
Com iituiial U‘1.. 

* nm mental 1 ole. 

tala . . 

r"fer (■■•in-. .. . 

■■ptio liabse..... 



25), 
5 5, 
12 it 
42% 
311, 
7 k 
Z9% 
19% 
24% 
40% 
21V 
33 ia 
36.; 
15 m 
33 k 
36 
18% 


35% 
53, 
121 ; 
.42% 
30% 
• 7% 
29 
19 
24L? 
29. s 
21% 
43% 
46 k 
16% 
231/ 
36 
19% 


! ilt-nTrll I',' kar>l 
lit'!*.. 

Hvinc-lako ,. 
Hrtiu-vnvll . . . 

H—vol 

l!o-|< 1 Amor. 

Htiii./ii K.F 

< l.C. I Initial ries ... 

1 l\ \ 

■ Itigor-Jul Itan-l .. 

, tlllBllil MM 

ill-iln) 

[•HIM _... 

1 <a(.'. t'MVtfn 

. Inti. Harvester.. ■ 
j lutl. Min At. hem 

■ iatl. MulLtlinl*... 

j tiicu 

! Tmt. Paper 

[ iff; ..... .. 

I intL lei a Tel. 

■ Intent 

. Iievn Bocl . . .... 

; It^ (ntemal|..n,l. 

J 'in. Wall or \ 


84 
11% 

34% 

44% 

101 , 

25, 8 
15 b, 

19% 

441, 

75 
50 
131, 

271.25 271.75 


84% 

li:? 

5Cl = 

44% 

10% 

23% 

15% 

19 

44k 

73% 

50,8 

13 


' Pei km Elinri.. . 

i Pei- 

'■ Pli/r-i 

| I'bvtpe Dih%v 

1 I'll italic I plsia Kin 
I I'iiillp 3 turrl, _ .' 
! Phllliim Pol ml 'in 
■ LVlrtriek Inier .. 

: f^.9thurv 

\ Pitney limes .. . 

I’lttwn 

' Ple**ev Uil ADR 


20% 
26., 
29*4 
37 k 
li % 
60 k 
60 
163, 
3b7n 

14% 
35 k 
9% 


21 l? 
isE>i 

■s9/« 

37% 


: I- uu.iyai 

Kbite-'l Hmuals _ 

. I nil cl L'"t|' 

; I S. Ilaiu-rp . .. 

IT 5. Lyysnni . .. 

(.'*». Iit.ju-i He- 

' F>. 

l>. steel . 


a4J a 
9% 
,4;, 
193* 
161; 
13 i, 
231, 
4a;.- 
10;i 

60k 

»:■ 

55a* 

903, 

tar 

V' 

10 

6% 

4,% 


1738 . L‘. rechuuiJisiei..' s5 

603, ' L'lnb Int'l 64% 

60 L- V luJuxtitn. . 31k l 


16% 
48% 
14% 
a5% 
9 k 


21% 
26 <e 

38% 
16% 
a3 
66% 
25% 
403, 
H. 
41 a 3 

ttSp 

383, 


22% 

28 ie 

39% 

167, 

43 

67% 

as:* 

501, 

<J3, 

51% 

11% 

56% 


Pi.'lai 'jI.I 

| Ptilijnuc Elec.. - 
j lT».i IndiP-tnes.. 

: Prr«.-«ri Gamble.. 
; Pab^serr.fc'lax... 

1 Pullman..,.. 

j 

• (J»kei ikt- . 
liswl VmeHi-an. 

' Haiti) iv, n 

UT A 


36% 

14% 

49% 

94*, 


55 

lb), 
» 43* 
45* 
fcZk 
25*3 


36% 

14k 

-19% 

94% 

zm, 

38k 

lb<, 

24% 

4 

62% 
25 k 


luJuutt ie^ 
Vljgialg A74W. 

1 , 

I IVn nier-Conm 1 n ..* 

1 Warner- Lambert. 
w eil<-l , 'ii 3 'j. . .. 

Mas ter ft Bucatp 
WeetemA. AniOr- 
' Wesrem I'm-m 
. " Tins. 

' ffrvivw .. .,^.. 

! iTcverfaaeuier . 

• WUtrt[MH _ . 

I lVhilatCons.lnd*. 
W^ifa:n,Cr>._ _.. 

Wi^jjii.in Eisr-r.. 

. MV-lr. .'.til ... . 
i 'Vyfy 


54k 
9% 
24% 
19 k 
I 63 . 
13% 
22 !a 

43k 
lu% 
61 % 
6 % 
55% 
89k 
Ik 
7% 
1 

10 

u5k 

2430 

6 % 

23% 

avi- 

34% 

545* 

31% 


! 1 mv> j 

Indai — .„... 

Inland Act. Gas. 

! loi't*t".y Pipe Linn 
: Laiinu't FinC'irp 
: Loblar.' Com. -B*. 

; Mc mdl'rv Bhed) 

j Mas,e> Focjiiw.m k3 

; McIntyre 1'i.rj.inr * 29 

: Mia"e %ir|ii., .. i45g 

' >..tntid« Mines... . 

• '..fitu timjv'..., . 

. *V(n» Tciecvni ... 

' A.intac f ijl a l-a-" 
lUakvaeJ Poti'ni 


343 t 

11% 

53% 

9 

1^4 


38% 

\Z‘ 

V 

4.00 

227 3 

225a 

29k 

34 1 * 

11% 

33 

. 

1.18 


; Ik.-iJU l'.. M er JK ; Ul» 
PM'itu-PcLnilvuitij 261? 
Pan. Can. Peflnj:- sbk 

rar.m>.: 

ppiipus- iiepu ... 4 : 2.7 


1.09 

26k- 

20%' 

M41, 

4DQ 


I’latv l>a» A-Oil.. :0:54L; «J2% 
f'lacci'Drvei.^inL, 20% 20% 

P.vn 8r 1 *<.rv irtil *n_ t. 9 


; I'eice 
; Wuei'ei.-Mtirger/n' 

•' liiuger till . . . . 

'. itoed Shari 

■ W 10 .Mg. 1 nr 
Koyal Uk.iH Can., 


12k 

0.6B 

141, 

Bk 

ZV* 

27% 


9 

12% 

0.70 

14% 

5k 

27% 

27 


Rank of NSW* lost 13 cents. to 
SA4.73. despile a record, profit arid 
a higher dividend. • 

Retailers and Properties Were 
generally easier, as were some 
Building Suppliers. 


MARKETS CLOSED 

Markets were closed hi the 
following countries yesterday* for 
All Sai'ots Day: Austria. Belgium. 
Chile. France, Italy, Lebanon. 
Luxembourg. Portugal, Spain and 
West Germany • • (Dusseldorf. 
Munich and Stuttgart): 

Hong Kong was closed -for 
Chung Yeung Festival 


NOTES: . Overseas prices shown Detow 
exclude S premium' Belgian dividends 
are after withholding tits. 

♦ DM50 dennra unless otherwise stated 
V Pras3M deham. unless otherwise slated 
4. Kr 168 detjorn. uolchs othcru-lse stated 
♦'PreJH dmMun.' unless oUKrwfae stated. 
r Ven od dooom. unless otherwise staled. 
i Price at . lime ol suapenstoa. 
n Florins, b Stailluius. c Cents, d Divi- 
dbQd alter uendina rights and or nertp 
tssac. c Per share. . / Francs, o Gross 
dlv. ’C h .Assumed dividend alter scrip 
and/or . rights issue. t After local 
taxes, or*, tax frep. « Francs: mdiidiiu 
Alullac djv p Nora q Share split a-piv. 
aod j T&ld exclude special pannew. / Indi- 
cated -div. n Unofficial trading, r Minority 
holders anil*, u Merger pending. " Asked. 

Eld 1 Traded. 1 Seller, a AsSUmed- 
xr .Ex riehts. xd Ex dividend: xc Ex 
scrip issue, xa ex ail. a ) me rim since ( 
increased. . 



GOLD MARKET 


-Vflf; I 




Gold Bullion.. 
n i rine ounce. ' 


- SfcrJiDc earned- 10 poinis to quiet- Madina, -lie krugfijrand inose......:.. 5i23%ri25k*l23% 

iiose alSlASeS-LSSKagaiiiSlitfie 

dollar in quiet- -tiding in the in boih lire domestic -and inter' 
foreign exchange market y ester- national ■; ^markets, - and ' its 
day. -Several /actors contributed premium oyer, .the gold content 
to the low level of. business* widened to r 2J85 per-cent, from 
Including the closure of many 2,.% per cent • : . 

Continental centres for a religious 


iliirnineft x h S 1 23.00' 

* - .CC76.788 
JAeruonlx. *£122.60 
jrC?7 .82* 


$122.3 

,£78-a>. 

istaj.y 

.2771/ 


holiday. The arrival tbls week of 
officials from U»e International 
monetary "Fund to - negotiate 
Britain's ’ loan application -may 
lead >o a quieter time for the ; 
pound, while the.UJS. Presidential . 
election ibis week may cause- » 
restriction of foreign' exchange 
dealings in general- * ^ 

The pound opened at S1A910- 
1.5930 and touebert a high point 
of S1.5B55-L&170 durras-the morn- . 

ing. A level of SL5SZ3 was main- 
tained from lunchtime through 
Oiast of the afternoon * _ . . 

. Sterling's •* ’ trade --weighted"- 

average .depreciation since AHe 

Washington Currency Agrecmenr 
of . December 1971, narrowed to 
47D per cenL froro 48 -per- cent, 
after standing; at 47» per- cent, at 
noon, and 47 j per cent. In early 
d&almga, * 



*545%: 

ocasi* 

j»4ia- 

•XS5.2 


GoJ-1 Cqnix .1 
** rtome*wwliy : • 
kfiip8rtand-. ( 'S125%-127% 1 S18i5l£ 
* . ;-£79%aoie ,178V 

Xe«»Sovr*so»rt54B-47 . 

■ -'.£28% -29% 

Uhl *ov'cjpui841% 4V% 

" * ' i£,*k-27k 

trbwComa .'■-.* * . 

ilniern'oiUlr]-'. . -, r .“ 

. Krueertaod iX 1>S%- 127% ,8 1261- 
p 179% 80% ,Jrt9i, 
Nei*Sor!c ghSB44-46 
“.- . <_L 2€U9 

- - Uhi Sov'r'ccr,Sa9-41 

- -.-liiiS-ae '- 

- f 30 haRi(BS*7.^203-2t.'8 

SI-j 5109-112 

gx K*cfp, "'..'S71-7it 


*441*. 
EkS./ 
i?394* 
r-eaa-A 
{5203- - 
rSlt.9. 

(S74-7' 


FOREIGN EXCHANGES * 


. Xm . -I 
* i^lr 


j Baub: 


■.liars a Uu. 


■*T\ 


.iiay’*- 

yjirea.i 


/uav .lo. 

■,ler110BT.;....^l. 0.727142 
*" 1.15412.. 


ISSiiti on -forward sterling- **?<***-.■?***'** 
against *; fHe. dol.Tar narrowed RIGHTS RATES ’ ,* * 

slightly. The three-month- pound -*— — J-* - - 

closed .at . 5.95 cents discount ** # l* r .* * • ‘l ■ ty * L 

-against 6.05 cents discount on 

Friday. -'- . .... u ,v.MUr„., 

Ane dollar improved against* hwkUu irons: 
mpst 'ol the xrtajot currencies- in 
the 'quiet ..conditions. Its trade- if*a-.J 

weighted depreciation since the l . t ‘"'.‘l,J! r ®;* 

Washington* Agreement, as cal- 
culated by Morgan Guaranty .of ?ne.Ush brniii 
New-' York on - noon rates.- -w*» ir-ni- 
narrowed to 2.19 per cent from 


2.77325 


Uaki.. : 

HU/.-.,. 


239 pec cent. 
G&ld fell $13 


0.718398 
1.15471 ; 

49.6550.-. 

2.77731* _ 

S^isa-.-.-A^iwi m 
997.&12 . TMkv'ci ...... 

339A36. .Vienna ..- 1 

2^0987 :7iir J .i;; ,- ; . 
^--'S/SWOS • Basic disco obi 

’T~- — - — 1 — r ~'~. ' «4nr«-tft))e franc: 

Values are .for currencies. aaalnrt tor aj«. 


340.465 

2.90030 

4.85965 

2.80690- 


XeB-'llmt..] . 5%; LStBS- 1.587*. li« 
Montreal ,% 1 -e41u-|jiB3B-1*4 

Auiaerdami " 7 : 4-/8 4.03 -.via 
i Km^eia a ‘ 58 4B*9JJ I M. 

II .83 .41 1. 9*3 
rnuialurt I- . J% : 3.8 ( -4:85 . .ff.BZ 
Uahno. 6 %. 49.8j- 50.2B ■ 40. 
SUdri.i:„> { ,108 lO-MiSJO % 8 . - 
15 ! I.: 8 q 1.670 
.9 .1 B.ffia-o 4U„. 9 
rat 7.87 /. 

« 6:87i « 7<i ;4,8t 

6%J 4ftj.,75 . • 

4 *-'.7J13-Z7.4fl V7 
.j- caw^o -i sit 


* Races Srvt! 
financial fr*. 


SDR as calculated by Hu> tmeTOadonat 
to $122^123, in Monetary Puod lo Washlnatno. . , 


OTHER MARKETS 


EXCHANGE CROSS-RATES 


-'•••• 4 - • 3otea-tt( 

.* ; ♦Antrn*aa..22^6422^»B Aj^ntfoh 

. * . * - * .- ‘ Vim-ana ti894 i^022-Aaari«~. 

" B*«»ii_- ■•---* 1861 16.81 "Belgium.. 

Xcre. 1 , Fnmf f "rT >r»*Vork ‘ r*ti» Bruw«U , LonJcn A’tterdAm* Arnrfr Ptnlnhil u.ld-4.12* JBcadl 

: : ’ j — irercc:: .* 38 T/ff 69.881 • 

48J08b 6JxLo2 i 5.81-82 :.BtvAS-6Q J 3£jCW& Bug K»ng.i.64a0 iJsTOZ Uoaomk. 
2a-. 4-06 [17070-712 1.69206940 3^7C-73 \ Mj04ial Ium....'..-: li! -iKiaitw.i.. . 

— 15.«U-54(f 3.02 5^370-.- J98.8Q*? ", 2a&.Q-tO * Kuiwut — - Cmnyny. 

738-41 : 39.2B«j -.* 14.66-70.' 1&16-L9- Ui>aiibg. 38 6 -68.78 Greece- . 


Tr*nkfa*t. - • :2.40 &Ck6o 

N . York /.I 41.4749 - - - 

Paris.. -LO)' 207.56- ij* 4^9SJM»3 
hhimaW ic-M-sa : 5oaa-aa 
London-- ■ 5.6gl-85:- * Uj96b-75. 

Am'rdln.., 104^815- 2^117-42 
Zurich. ! 101. 14-33 * 2.4367-*7 


7J&S3 5060-70 . - • J i^Si.OOi *f Xlxixj-*1a. . 4.07404^©: Italy 

bOoSSkl&ifi.fiZQb-* 1*3. 983-884.' = . _ - * IOiJ275J2a .VJteUlur>.t8IB i b781-l«|«n * 
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'■ r ?% VI? KUIPERS potterv. Until Oci. 30lh 

_.Z 30 2 S5 5.5 S. 835. •Lata- Open an «"av Sal . Cl os Od Mon 
•r, and SaL >1.85:. *•- t . 'J.: — 1- 
Cent nnrfb. na-ly 
J H. £ Sat 12.00. . 

12 39 3. 05 _S 20. ..-7-30. . D.4T. wiv* L ACADEMY' OF ARTS. 01-734 
°0S2 X S'. LOwrv. R A. Closes 14 
. Nffvemher.- 10-G dadv Arm. 60 o. 3 Qf 
on Menriavc and until 1 45 am. on 


»1+ *9 Lmi 1 P.AOk*N C4MX9Y. 11 , Mgtcomb Sir+et 
.DRbNL (XI. • 5 W.l 235-8+44. Artist* and writer s 


Kmr Frl *"d 5-' .12.09. 

L THE MESSAGE tAL Sep. Oct+s. 
2.49. 4 10. 7. SO. Lele. show _fn : 


CLUBS 


•H 30 ■ ' 

t WEST END 1 — 

r Snuare Tel 439 0791 - 
ORO HOFFMAN • • 

THE FB ESI DENTS ; MEN ;.|AA1 , 

*ONION^fti* Cnw 1 *W0ttL 2 4B j EVE. -189 Regent Street 
6.30 6-30 Lm I 1 pr Atl-^- Menu. Three Soectacular 

KEY KUBfllCKS 1 • !- Floor Shows. 1Q-4S. 12.45. 1 45 and 

9Y LYNDON. >A>. RYAN- G'NEAL J .m usic of Johnny - Havykeswarth 6 Fnends. 

y BEN SON . ..Fully aft. ; CARGOYLF. R4 De+fl Street London. W 1 
rier-11. Sen nrofil .2,30. 7 30.. STRIPTEASE FLOD'WHOW 


734 0567 A la 
Three Soecticular 


T EASTWOOD 
OUTLAW J09EY WALES 'AAV 
oerts. 2.30. 5.10- 5 00- Last 2 , 


T GALLERIES 


-RK£R GALLERY. 2 Albmurfe 
iiccaiullv. w 1 Exhibition ol old 
military - spqnlrg - antf- MOO- 
I Bruits and Printings and ahhu 1 


-SEX UNUMITED 
Show at MWnlBht also 1 a.m. Hnstesscj 
Mon.-Fci. Closed Saturdays- 437 645 5- 
' the FXECUTIVE EXODU6 To^rifiiu allow 
! ns to entertain you Famous erotic 
I-. Cabaret! ettraetlve ar.d attentive com- 
piny, excellent food and suoerior se^*!(P- 
i ri pm -3 * m Mnnday 10 salu+diy 

■ JULIA’S Restaurant Cabaret civ*. 
I E"(nlries and Reservations- 734 -o.i 
! ■ dav) 9VI 1648 teva->. 4 Duke ol Tort 
Srreet.-St. James's; London. S.W.1 


1- GREEN GALLERY 44 Doner 
W.J 01-493 7997. ANNUAL 
HON OF SPORTING PAINTINGS 
3.00-6.00. Sats. 1 0. 0CM 2. 30 : 


PUBLIC NOTICES 


HALTON BOROUGH COUNCIL 
E675.000 Htiuo Oorg«h Coupeii ®'»* 
[uned 27th October T976 due 26in 


ART I Ms. Royal Society's Annual ( Japdsrw. 1977 « 14E375%. AoojJ?"* 
Guildhall. EXE. - Moo. -Sat. lions mailed £3.375.000. 6675.000 B.LH 
UnM &th Nov. Atfin. Fp«A. . * oiftscwidlnQ.’ 


USTORY TODAY 


the NOVEMBER issue includes : 

INATELLO Ui PERSPECTIVE 


o 
o 
o 
o 
o 

- ■ ■ o 

E dined by Ptrer. Queruidl -ind Alan Ho^ge - g 

O 
O 

o 
« 
o 
o 
o 
o 

Michael Greenhalgh. 8 

ENFANT AND THE PLANNING OF § 
VSHINGTON, D.C. Mycene Salmon 8 

MIIND BURKE’S NEGRO CODE 8 

... ■ Robert W. Smith § 

O 

o 
o 
o 
o 
o 
o 
o 

l> 

o 
o 
o 
o 


UNTED ACRES: VISITING 
TTLEFIELDS : David Chandler 

NOW ON SALE 50 p 

post. '£6 .70 pi.. from RwJ«n House. Cannon St.; London ECd 


t liarifund Ort. 28 ... BO-2 

> Iroim. I'pltoi. _[M8 

PenxiOREx Nov. 1 ..[77-6 Bl.' 

Ma«ntJf » Management LttLV Perritial Unit Trust Mngmt.V lat 

FO Box 21. Stevenage 0*3838101 4* Hart SJ, Henley on ThAnnw O4012R8B8 

Growth L nit*. (275 26V .. J 6.02 t»pt»ni«lCp.qih. 1*70 92-71 I 4.90 

I I l 


Scot! II nd-. MM 

Srot in eome— [326 

Scut Rv.Gth*4. [3565 

Scot. F.v Y1d.‘*. J9B.6 


Target Comrogd i I\ . DfcS 
Target Financial. . 3*4 

Tarpet&juUy. ... 229 

»0.U 462 Target ESc. Oct Z7.. 109.4 

3x4 +0.4] 1034 *Do Aer.UnlU 1353 

5.H Target Growth 205 

679 TarMtlntl. _ 24.7 

431 Do.Reinv.UnKB.-. 2*3 
10 Tarextlnv... 5*1 


35.0a -0J 
34.4 +0.3 
220.4a -0.9] 
34.4* +0.7^ 
1*43 
10331 


10.40 TgL Inc. — 


Prices at Oci. 27. New sub. dav Nov. 10. ^Tgt-PrH ; ..[10.7 


159 


Mil -0.4) 
39 *« -0.U 
245 -0.11 
11X4 . 
140.7 . 

22.0 +03| 
266 
2BJ . 

^ 
17 1A -01 
1174 


3.74 
6.02 
437 
B 91 
B.91 
327 
243 
2.43 
AM 
6.96 
1A32 
15.05 


Unit Trust Account A iWjunl. lid. 
A-8 UinvlnclAne. UJ3M.1DX UI-/C3-UJM 

Fnarrllsr Fnnfl 180 0 85 0] -201 702 

‘ireai Wmch+uvr. . 12J 13 4 . 12.47 

iS. Wither imuk .|l4.i lb Z[ | 3.86 

531 
520 


Da Aceum 

Wider Growth Fund 
MJfiiKinitLmr EV3M3DX 
Income Unit* I1B 7 

Accum U nils 170.6 


pn° 

85 01 

-20 

12.3 

134 


14.9 

1*2 


10 7 

19 7 

-0 1 

20.6 

2X7 

-01 


f ' • 


niJB9«9l 
lOTI-Ol) 5 20 
21.7] -0 l| 5 20 


INSURANCE, PROPERTY, BONDS 


Abbey Life Assurance Co. Ltd. 

1-3S. Paul < Churchyard. BT-T. ni-SMRUI 


22. B) 
18.7 
,1276 
1295 
63.6 
1233 
115.7 
14131 
5891 
12LB 
1235 
1076 
965 
211 
10SJS 
104 0 


Equity Fund .. 1ZL6 

Equity Acc .. ..17.J 

Property Fd . . 1ZL2 

Propezt}- Acc 127.5 

Selective Fund . _ MJ.4 
Convertible Fund . U6.9 
money Fund . - 109.4 
Fetus Property . 1342 

Pens. Selective .. 55.1 

Pena. Security 1357 

Fms. Managed ... 1173 
VProp. Fd Ser 4. . 1022 
man.Fri.Ser4 . 9X6 
YBquilj- Fd Ser.4 .. 203 

9Conv. Fd. Scr 4 1002 

•Money Fd hr 4L [995 . 

Albany life Assurance Co. Lid. 

SX Old BarUnglao SL. W.l. 01-075062 

VBquiWFdAcc 018.7 116J2 . 

vnjcedliu. ACC....L. 10B.0 11X6 .. 

VIBdJiaoueyFd JU: . 1043 109.8 . .. 

WnSIJlan.Fd.Acm. ».l 934 

YProAKtLA.-c.J___ 99.4 jmm.6 . 

mpielnv Are . _ 23X0 U8.9 . 

BquityPenJM.Acc. ZUL5 ' 1267 

Fried LPM^rc _ 11BX 1250 

GTdMonJViiJS*-:. 11X0 1163 . 

Inll.MTLPnFdAcc »3 94 0 

ProcLPeiLAce. — 106.6 1323 

Wpielnv. Arc. . ../120.9 1Z7J 

AMEV Life Assurance LttLV 
Aim* Hm.-Mma Rd_ Relgue Rrigate40l0L 
Triad Manased' .. .. (94.4 . 180 

Triad ited. B- .; te4 
Triad Monej- Fund. |96 B 10X' 

Barclays Life Assur. Co. Ltd. 

232 Random RdiE7. 01-.9M 5544 

Burctiwbondy 1875 923' | — 

'••Current unit inlue OrL 27 . 

Beehive Life Assur. Co. LttLV 
71. Lombard SL. BOX 01-63B 1268 

\. Black Horw-Bd „J 95 OS 1 I - 
Fes -Brandi 4 Ltd." see 
. “Lloyds Bk. Unit T*L Stngra." 

Canada Life Assurance Co. 

ad High SL. Potter* Bar. Uerta. PAur 51123 

Grxwri Fd. Nov. I | 3SJI 

RrtmL Fed Ort. 6. ,| BOO 

Cannon Assurance LttLV 
1 Oferinptc Mfe. Wanblfl}-. HAS 0KB. 014)026878 

Bqidly Units £10.97 

Property Unit 820 

gxec- Bald-Unit . 972 

Ewx- Djuny Unit.. 742 

Btee.Prap.lFmt-. £10X3 

. . .Current ralne October 28. 

Balance Bond „W72 Oftaf+005] — 

Equity Bond. >742 TBSl 

Property Bond. — K10.S3 1X461 

DapotfTBond .0026 ■ UUI 

MyLAccnm. L'wlLj~ . X213 

Set. lav . , 25.H +T3J — 

Second sri. __1 — 07 0 1B3 +D5 -- 

■yScon-r RcL (325 J4 5 — 

GHt !4u>d _ __ 1235 255 +X0 — 

dOaxuu stand.. _.gat5 1145 — 

«Seiective An.Fd -[73.0 7651 — 

Capita|, Life AscnranceV 

Uodbtfon House. Chapel AehWTuo WWB28MI 

Oct 13 -| 67.23 | ....I - 

Chithse. japhet life Ass. Co. LltLV 
x PalevnraterRow.Era. 01-29B3Eeo 

Bnexsa* bonds. PM '- 26.4| 

Money Be* B5 29.1 

MajmccdBd*. «X4 24.1 

BW.OrBdi. ML 26. 


The City of Westminster Assur. Soe.¥ Hanjutt Life .Xssurance Limited V 

RrnCslaad Houxe. B Whllehou** Road. 7CHdPu-ktaaa. London. W1 01-4PP0001 


— Craj-don. CRD 2J.V. 


OI-6MMM. •FlxMlnLFd— .... 

Hiunhra Equity - 

Propertj— - — 

Mnnuced CMp 

The City of W mi aster .%**. Co. LttLV p2S$S&x&ZZ 


— First Loil 1893 9331 .. .1 — 

— -Fourth Unit ] 577 J ... - 

— Prtyl'ns {45 2‘ 47 i - 


11153 
102 7 

KV 

'110 7 
Ui17 


— TUncutMd House. 6 Whitehorse Road. 


Crordoo. CRO 21 A. 

Wed Prop 

Landhk. _ 

SpectOaior— 

Pula Fund— . _. 

Investors Op. Bd— . 

Equity Fund [38.7 

tan 

Wea tin i nit er 1 Managed Fond 

Pennine.-. — J 1091 I 

Balance 1183 124Y 

(Steed ._ .. .[ 1000 | 

Valuation day Iasi working day of the month 


Pen. fttafitAce 120*6 


|46.0 

4xg 

4X2 

507 

312 

13«2 

1364 

11X7 

1175 

9.7 

302 

47.7 

502) 


01-flMMM Pcn-Maa tXp— - 
Pen. If* a. Acc — 
•PeaJMOap.-- 
dPtbi-FX-toi 


I14LB 
11724 
1117 4 
129 S 

Open. BLSL Cap U1X0 

*Pen.B_S. Are.. M93 

HambraOMeawFd [736 


12151 

10X2 

1401 

99.4 

1166 

178.7 

2175 

1493 

18X5 

12X7 

1363 

1366 

1253 

773 


Lloy ds Life As bu mnee V 

6!2 l.tud+nliall Sr. EC3M7XS 01 

MU Gth « let. 6. ..] 0.91741 

OpLSBq lX-t»...mS 743 

<«p1 . Prop. i.M 38 ...1110 7 116.6 

OpciHykX Oct 2S_ U2.4 H&4 . 

OpLSMnn. Oct al. .194 9 99.4 

Opt. DpCd. Oct. 28_ 11X1 117.0 .. 

4>PM Fd. Ort. IB..— [133 0 W.l 
OPnEqFd. dr 1 IB-. 1593 16X3 . 

pnpm-d.aci.ia — hiX7 12x0 .. 

OPnFnlnOct W . .1X296 1363 

OPnDpFrtOrt. Ifl. .[1223 12X7 .. 


Prop. Equity: A Life Ass. Co.V Slater Walker .Insurance Co. Ltd. 

1 IS. Qrawfarti StrenL WIHSAS 01-486 MS, SOL)* bridge Huad MU) - 01-71DSU1 


R Silk Prop Bd 

— Do. Uan BtL 

— Dn. Eqult} Bd .. .. 

— Do Fi Mnj Bd. Fd[ 

— Dtv Bal Ag.Ser '11 

— nut Ed. X Got . Sec-l 
Z Property Cnwrth Assur. Co. Ltd.V 

— Leon House. CriKdoo. CRS II. U OIBB0060G 


155.8 


*6.2 


493 


119 7 


102.7 


102.7 



Sel MV.Fd.i-p Uni 
Sel .MV.Fd.St Uni 


bs; 




Propertj Fund 
Propeny FundiA,. 


London Indemnity A GnL Ins. Co. Ltd. • 

Nonhelifle Hw. CoL-4 on Ave.Bruiel 3PI281 AbtMyNai . Fundi* 


Commercial Union Group 

SL Helm'*. 1. Und«rshaIcEC3 
Variable An-Vi.O* ( 27.08 
Da .VmuItj'l.'U— 1 12.19 

Confederation Ufe Insurance Co. Imperial Life Asa. Co. o( Canada 

120. Regent SL.W1RXVY n, 437 SOW Hour^-Gnildford 712S5 


Hearts of Oak Benefit Society 

Kuo on Road. London. NWt IllJWT.YtW 

Beam of Oak --..- ptt* 34 4».+49| - 

Hill Samuel life Assur. Ltd. 

\L\ Tu«w. .vaducoaibe 3d.. Crm 01-688 43SS 
132 6} 
lUOj 
11661 


! *2ia 

+fl.2] — 


+01 


"•™ MEtttSTrBW 

Do. Money Fd. [U0.7 


w rwi T^v 

‘H . 


•Equity Fund.- 
managed Fond . 


1266 


Purwnal Pen. FdL-|4a-> 
Equl»Pon Fund. 
Fi*cxl Icl Pen. !U| 

Ma named Pen. Fd. 
rrapor o r Peiv Fd. ... 
YPrateetod In. M. 


13*7 

137.7 

ms 

11X4 

292AJ 


9X3) 

^3 


Grt.Fd.Oct -J? . 

Pn.ro. ocr -jo 




S 3 . 


The Individual lire Ins. Co. Ud.V 

RnterprikO R>e. Ivambard Brunei Bd, 

Pori -anon th poi XAri. Porumnuth r<TU 
Fixed InL Unit' . .024.7 


Corahill Insurance Co. Ltd. 
3C.CoruluU.EC3 


CapilalOd. 18. .. 
IS Simtaal Oci . IB. 
Mn-litruFd Ort 20 


295 

5 U4.! 


P24.7 

1313 


940 

99.0 


12X2 

1276| 


1165 

122.7 


18X4 

1142 


122.6 

1253 


1036 

M9.X 


7V8 

79 a 


9X8 

104.1 


9X0 

952 


W.9 

Mir 


1295 

13X1 


B79.7 

3168 


109.4 

116.4 





Rqullfl'nll*.. 

Property Umie. . .. 

Manama l mt» . .. 

014063410 Money Fund -- 

I K. It II Bond.... D22.6 

— K.6S. UavL Sc. Bd4l®6 

— 40omnadii7 

♦TXro-iii. . . 

Credit A Commerce Insurance " JSSneHi'-Tlilte? 

60 Mark Lane. BC3R TTN 01489 1 196 •IniemaiiTinal |l2J.' 

ULOIngd FtL 1103.0 108 S) . 1 _ *Foreum Fxd-lnt. . [M9.7 

ManaMcdFda. (45.95 4X2S| l — •Foreign Equl& 

Crescent Ufe Ass. Co. Ltd. Irish Life Assurance Ce. Ltd. 

Braj-mek Itce. Mdnhd. Berts. Mdnbd. 3*630 ll.Flnaburj Square. BC2. 01-9288233 

Qw. Pin dlm.Fd. 444.0 473] J _ • Blue Gtd. Nov. I — BM_ 536) -03] 5.40 

__ ‘ ' M anaged Fund f 

Crusader Insurance Co. LUL . . Prop. Mod. Nov. i„ 

VhKnlallouMiTotrarPl-eXS. 01-«8BI»l. Prop - Mo<LGth - 

utxPrap.No. .3_p96 W6J+0JI — sing & Shaxstm Ltd. 

Eagle Star Insar/MSdland Ass. . - 5Q.CornhBl.ECa. t» -823503 

1, ThreadneecDa SL. ELQ. ■ 01-0881212 B * Ml F ' ± Excni^ IW657 10791) | _ 

EajtieMId. I.'nlu -.{3X3 3X4] +0.S) X75 am Brarf*. - 

General Portfolio Life Ins. C luV See. Bd —bn* m« ... | - 

a™™« c. iul 


Muoev Manamr. --I19.X 

MJkl Flexible 176 

Monaned.. . 266 

Fixed Interna. 77 9 

Deposit , . . .007 4 

M&G GroupV 

Three Uutys- Tower Hill BC3R SBQ 01426 4X8 
P>raal Pn.Ori 29 |108B 112.1 

Com Heft (Jet 27T10B5 1145 

EqjltvBd.CVl.2B-.lBS3 B4.6 

FanL774» Octal.... r BBS 

Fhm.a!-a6(JCL2S..| 10*3 

Intnl. CVI.3B.. - .-f77& 81.6 

ManamdOrt.29- .1003 U53 

Prup.tVT 38 |1277 1343 

Magna Assurance Company Ltd. 

ML Chequers Sq. Uxbridge- Middx. * 32181 

Building Sor .BtL 115.6 I I — 

SlagnaMan Fd — | 12X4 | | _ 

Merchant Investors Assurance* 


-03 


123. High Street CYovrtoo 

Canv. Dep Fd 

Money Mt*l B 

Mer. Im. Man. Fd. 

Mer. Inv. Ply. Bd. - 

pjquity Bund - 

Pnop-rtros.—— — 

vitm ri-nv 

>.-41110 Pea*.—. 

<V«v. Dep. Pen*. — 

Mon MM. FVn«. 


01-8860171 


11X5 


_ 

U0.1 




73.7 


— 

UX4 



346 



11X5 




91 B 


_ 

95.6 





12X7 

.... 



132.4 


— 


Abbe}N«LFd.iA 
Imeatmeni Fund . 

Invcsuntfni Fd i.M 

Equity Fund 

Equity Fund 1 Ai . 

Money Fund . 

Money Fund t At ... 

Actuarial Fuad 

Oill-ndixd Ftanri— . 

Uitt-Edged Fd-tAv 
•Retire Annuity 
♦Immed. Annlj- 
AttootSc AtmumiT 
AH Wlher Ac Ul». 

•All WeMIier Cap . 

•Inv. Fd. UO. __ 
rnukm Fd- l.'w 
Canv. Pen*. Fd .. 
tin Pnt. tiiv ft 
Man. Pens. Fd- - . 

Man Pons. ftap. 17 
Prop Mens. Fd. - 
rrotvPeni Cap.L7> 

Bdu Sec P01 l^L 
Bda Sw Cap. L 1 . 

Prudential Pensions UmiledV 

Hoi hum Bari. E1.1N2NH. 

Equity hd. O-l U0.— 10X04 
FxtLInLOrtUO— ..03.12 
Prapjr.Ort Di . .104.97 


1*4.9 
1646 
54X0 
5470 
1403 
14B.I 
5X1 
51.0 
108.1 
10L3 
1081 
1235 
1006 
1C 06 
1006 
15*3 
1210 

193.4 9a 9| 

|90.7 45 a 

U03 
110.9 
119.8 
. 115.9 
. 119 9 
117* 

119 6 
117 6 
U01 
1069 


Sun Alliance Fund Mangmt. Ud. 

Sun Xlli.uwe Ipnivj. Horsham imn 84141 

FpLFd.lM.UcL 1.1 .11050 10911 | . - * 

Sun Life of Canada (L'.iLl Ltd. 

2.X XiIvkMiur 19.. SWIV5BH 01-030 MOO 

Maple Lf. 1 in h. 

Maple U. Maned 
Maple U >Mij . 

Fermi. Pn Fd - 

Target Life Assurance Co. l-td. 

Tarpet Houm.- iiatchuu-w Rd Sjlesbiir 


109 6 

-90 

93.2 

-09 

777 

~<£7 

12*8 

-4.9 


Ajli.-*bur> 'Oari-.-Wl 

77.0 8151 

85* 91 7] 

95 0 100*1 

1130 ] 

95 0 I 

m 5 99.9 

9h 7 1020 

41 1 44 7 -01 

3S6 390 -Oil 

335 B85 

axa 8*7 


Buck. 

Man Fund Inr . 

Man. Fund AiV. . . 

Prop Fd. Inr 
Prop Fd Ai-r 
Prop. Fd Im. 

Fixed iw >d im. 

DepFd .V:r Inc | 

Ri.|. Plan Ac. Pen 
Kn.rKaw.’.ip.r'on. I 
Biri JdanM.ln Arc. 

ReLPIanMan Lap | 

Transintemational l.ife Ins. Co. Lid. 

2 Bnsm BldB». Unidon EL'-J IM' Ql-tOOSWr 
Tulip Into! Fd 1944 

Tulip Mangrt F.l . 76 7 
Man. Bund Fd 1773 
ITun l'-n Fd 1 '.'ip [77 J 
Man. I tail FiL Act |ni6 

Trident Life Assiirani-e (u. I.«d. 

Remdade HreiMi iTIiHire^ier 045E 38541 



Trident Man Fd. 
UI-SI6P222 rndeut fir.Mn Fd 
Tndenl Prup Fd 


Tridunl EhLv Fd (724 


14 271 I 

132ri 

20-541 I 

Reliance Mutual 

Tunbridira W«lls. KeoL t«G22S7l 

Re-L Prop. Bds. — | 1715 |. | - 

® u Royal Insurance Group 

1. North John Si-. Liverpool 061 2380032 

Royal Sueld Fd — [9X3 976) -111 — 

Save & Prosper GroupV 

rmrt p^M^ ft.aiillnn*. l±d 4 ‘ XS - Hden ' B ' Lncta - 3EP “SB xT. Z 1 

New Conrt Property rund aangrs. 1 _ul b»l inv. Fd p*j 102.*] +i.o) - ix-[*xui Od at 

■rseiilnv. Ort. 21- 


lioio 

^163 

mi 


NEL Pensions Ltd. 

Miiton Court. Dorking. Surra?. 

Nrio. Eq. Cop. 1505 5X1 

Nda Eq. Accum- .hu 69 J 

NeJex Money Cap. _M7.7 503 

Ndn Motv Ace 447.7 50.1 . 

Nest sub. day November 25. 


TndenlH YcJ F 
Trdl.UilLEd/iro .. 
Tndenl Money Fd 
TrdLln.MJ1n.Fil- _ 
Tndont Fiscal Fd.- 110X8 
Trdm. Bd-. On. 14. |31.0 

Trident Gl Bds 

Caab value 


1074 113. 

856 

IUX5 117. 

.1028 108.: 

199. 

33. 

056 

lor £100 premium 


SL Svritblns Lane. London, 13C4. 01430430(1 Propenj' Fd." 015.6 


Purtitalle Capital ...1399 

tinscensr Life Ass. Co. lxd. 

SS. Cnm enur 56 . W. I. 01-183 14Bt 

Mamaped Fund _.)24 1 254) -0.41. - 

Growth & Sec. Lire Ass. 80c. LttLV 

Crated I Imixe.W XJ OI-SSBdUM 

FVnubie Finance l El 090 - I I - 

LandbankSetY. - | 54 94 

LandbanlcSn..Ac. 1876 HO 
GAS Super Fund. | £7616 


LanjtinunH* Holmhraok Dr. SW4 01-30 331] 


Lan^bam'A rlan- 
MldasEMndk. 
•Trop Bond 
Prep.lnHi.HS*' 
WUp 'SPi Mao Fd 


... 1*0-5 

n.6 

... 119.7 

24.1 

616 


*ag 

393 

2261 

253 

64.n 


1 -1 . 

Guardian Boy a l Exchange ' 


Roj al Excbance. ECa. 

Property Bomb .|UU 

Pen Mao.Fdfto— |99 5 


. For life k Equip A wm ranee 
<ee Cannon Assurance fjd. 

Ijfe Assur. Co. af Penm^lvania 
3tM2.Se* Born 51 W7Y0RQ 01-483 939ft 
LACOPL'nil-. )B04 149) I - 

01 -2837107 Lloyds Bk- Lnit TxL Mngrs. Lid. 

152.41+03) — TL Lombud Si— ECX Q1-6&12B8 

1MJ[ I - Exempt 17*5 . «03 k( | 930 


NCI PrJ. Sept. 30.. 11055 1122) .—4 737 

Next sub. day Dee. XL 

NFI Pensions M a n ag emen t Ltd. 

48 GrarectniFch SL. BC3P3HR 014B34S00 

Manased Fund — 1963 1K14) ... 4 — 

Pnre* Nov. 1. Next dealing Dee. X 

Norwich I’nioa Insurance Group 

POBax4.NaralcbNRI3NG. 060322200 

Managed Fund — .1122.3 128 7] +C.7] 

Rqultv Fund 158.0 16*3 +L« 

Property- Fund S0*.9 U25 +0.1 

Fixed Ini . Fund 1012 1M3 +13 

riepovit Fund 956 100.6 

Ner l nit Oft IS. 9* X 

Phoenix Assurance Co. Lid. 

4-.1. Nine William JS„ BT4P-IHR. DI-fittKRt Mcru^Fund. ....(40. 

Wealth AS* B2L3 

Eh'r. Ph. \ss J533 

Eb-r Ph.Eq31 [543 5*4) . I - P O BoxSuS. Fdob«h. EH1G3BL 

Provincial Life Assurance' fo. Ud. {JS;^; j£J5s. 

323. thshop'Sale Era Ul-3478533 Ewimpl Lull T-5 Z 

Ptvn. Managed Fd. 1963 10X4] +06) — Pens. ManugmenL.. 


Deposit Fd.-* 0133 

Equity Pens. F«L__ ttiax 
Prep Fens. Fd.-- «... 160.9 

Ctt Fen*.Fd.t. |BM 

Prices on *C»cL 13. **OcL 2X 
1 Weekly deal in cs 

Schroder Life GroupV 

Bnterprlj*? House Rv u nwmk 

neat Ocl S* [89.9 

Omni Oe* 10 

Str.arjn a6.. 

Property OrL 38. . 

Fixed iunr. Ort. 'jB. 

lieiMHii ijcl ait 


Kxec Pen. Cap. 
Euv Pan .Vt., 


-L3) 

OcL 6 


Tyndall GroupV 

IX (tanynge Road. Bnrtol 

3-Waj iJct.21 1 442 

H7.6 
11*6 
614 


Vanbrugh Life AssuranceV 

41-43 Maddra SL, Ldn.'WlR PLA. 01-190-1923 


Manafied Fd 

Equity Fd 


11022 

12X5 


Fixed Interest Fd [12X3 
Properly Fd- . 


p9.9 94 71 


134.6 


127.6 134 4 


1ZL2 127 T 


11X1 119.1 


184.8 110 « 


1236 1J0.3 


1299 14X3 


10731 


110.62 


[96.9 1043] 



rawarm *- s ' hFu ' n ' 1 -- “l 107, 

Welfare Insurance Co. Ud.V 



Th*- |.«i-v. Folkv-xlnfiu. K«ii 


t ap (inoirih 
Ct-i-xpl Flex Fd. 
OkSxCin?! Prop Frl 
■»£m)LJc\ TUJd 
Ht-lble Fund 
Ir.\ Tru i Fd 
Mon*.T.iiialier Kd 
Properly Fund 


1257 
78 2 
572 
79.5 
7X3 
78 7 
6*2 
594 


forasrma 

-4.A - 

-13 - 

-3 3 - 

-24 — 

-19 — 

-24 — 

—2 ? — 
-15 - 


Windsor Life Assur. Co. I-td. 

081-tiK.dUKl. I HIchJCrecL Windsor Wradrar 88144 


.9 



[463 






, n-7 0 

ih>3X0| 

— 

1.7 



05.29 

— 

I0J 

155.6) i - 

net- Inv. Girntlh. 

031 

875) 

— 


OFFSHORE AND OVERSEAS FUNDS 


Arbuthnot Securities ICL) Limited 

P.O. FfinfiB* SL uditrt. Jersey. OSM 73177 

papTM.(Jen>eyi IMP 7X£H . .) 260 
_ . Ned dealkna « W* November P. 

EhatfcMI.TUjai-IM-a 976] . _ ] — 

- Nerisab day Nov ■ 1 1. 

Australian Selection Fend XV 
Market Opportunities, e.o Irish Youne * 
ttdlraalte. ITT. Ketrt-fB, Sydner 

CS51 Strew J 5US210 | — 

.- Net Mart rabu October 38, 

Basque Rnoilhiinheit 

3. Hue dc la Reaenice B WOO Brnutlt 

Rama Fund LF_L.‘jX4W 1.973) | 873 

8k. of London . & S. America 1 2d. 
-W-W.tJuwVIctuaaSL.EtX 0124898=2 

Alexander Fumd.^l ’ SUfi*X3 ]..-)-- 

. >w ran value Ott V 

Barclay* L-nicona lot- iCh. Is.) Ud. 

J. Charing Crtm. ST Bell er.Jny. 093438041 

..Bi 45S . 1 1337 

L'nBloUarTnM... .pca&Ji II Uj . ] '430 

Barclays Unicorn InL d. O. Man) Ltd. 

lTbania«Sl.. DoiiglaiL UK 0S344856 


Delta Group 

P-CL Box 3012. Nassau. BUwaau, 

Detulnv. OcLSS.-ttLSUI 111) ... I — 
Dreyfus IstereasUiwntil Inv. FA 
P.O. Box Null Ksmm. Bahanms. 

NAVOrt.35 [RSIUt HP) ._4 _ 

F. & C. JHgmL Ltd. Inv. Advisers 

1-2. La uren ce Poownc? U1U. EC4R DBA. 

DI ffl3 4080 

tVo.Fd.Oet.ST iptfltt l.aoq _ 

FtdeUly Mgmt. & Res. (Bda.) Ud. 
PO. Bre 670. Hamilton Benmuja. 


Fidelity InL Fund 


Fidelity World Fd 
Fidriit* 8tcc. Pda..'. 


Juries 8 iFarificj.’l 


sj 7sr 

... 

SUS1652 

.... 

SL'S29.99 


SI.S1138 

;l. 

£233 


£9-50 

... 

£U.V» 



OffiM 20041 

■ I ~ 


(inlcurn Ann. Ext. 150.7 

Do AusL aOn. .. r 263 

DuCrtr. pacific t . 43 i) 
Do. laXi-lacoaic.-.. 2B3 
Do L of Man Tit-,'., ju 
m Manx Muiual BJ 


MJj 

2X6 

462 

»J 

38.0 

5H 


160 

218 

iuffl 

njN 

210 


Bfchopsgaie Gomiuodity (Services) 

P O Box -a r>ouala*L lq.fl . - n«=4-:39l 1 

ARMACOtl* 

ttHfKTOn. 


x.4 . | ; 51502 - 

EL340 


Bridge Managmiem Ltd. 

VO Boot 508. Oraod-Laymxp. Ita * - iru >n i« 

NT»a«hiOM T .. j 13.625 1 I I - 

P.U -Btux N4715. NUmm, NP 
NIPTOUKCW W.lpCXVU . «J71 ... | #.n 

Butterfield Managanent Co. Ltd. 

P.O. Rci iSS, KumlliotL Bermuda. 
BuHrexiEqully . . :SC5X73 - 167) .... I 2 jQl 
Bvmarnhicawt—.Kak ■ lnj [ 7.6S 
Price* m OeL iL.Keart mb, dv »by. a 

Capital International SJL 
3? tue Satrc-Bma ln»irij.i|i)i 
Otpital lnt Fnad-..L -AlSVUD | 4- _ 

Charterhouse Japhet • 
l-PetenuHUrRmr.sCJ. . 01-2483880 




A^vjrbi 

ttmdak. 


Dicai 
bMCtM 

DM738 

Fondle- CUCB9B 

EraperorKuad ...Hrs® . 

— -._|aau* 



,864 

761 

7.48 

an 

235 


[-Corah m ins. (Giiertuegii' Ltd-' . 

FO ! -Ptai 1ST SL Peter Pori 'lu+im-nt- 
InlManFd s^sJrT .Ult.O mi _„J — 


JPJJELS.T. Managers Lid. 

Ldiarlny Ciws. Si . Holier. Jtntv 

First loinl .■SISBJJJ mill 

Ffcrsl SWrlina — £1163 1162) I — 

First Viking Commodity Trust 
8 SLi«wge»Si_D<KJsli*j. LoJd - '118344892 
Ko YiK('mTsL . 11 p75 39.4) [ _ 

Fleming titoberti Investment 
Management Ud. (lav. Adviser! 

8 Cmby Square. ECU GAX 

Flemlni; Japan Fd. 1 5CS30.54 I ' . .| -- 

Free World Fund Ltd. 

Kuticditlri Blilf, Hmllon- Rernurin 
\ VV Sew. 20. -I SCS16X61 | . .] - 

G.T. .'Uauacemeut' Ltd. Ldn. AgU. 

Park H««i 18 F1n>buT> CJrcuv. London KC! 
Tri 01 438 8131 TIJ£: AS91M 
Managtraem I ntematre pal UcL 
r » SB. Of Bermuda Front St. Haaiita Bmdx 
An:borGUcEM2C-ULa0 8 
.Vnehor inJsj.Tfij 121.9 
Aru-hur 'B* Cni(* BUI 76 

Anchor lot. Fd. — .[sCsjM X 1 

G.T. Pri tuud * Ud. 

Bis at Beruuda Pram R)... hmiiw w +h» 
Biry. P. F.OCL 2B— I SGS3X98 I .._.J X25 
Dft. SfiLFd. Ocl SB. .179.0 U*56j .,-J 161 
O.SFd-Oct.11 1 5USS.S | SS4 

G.T. Mamigemeat rAsla) Ltd. 
Hnzchlxm Hsc- Har court Rd- Hons Ran: ■ 
GT Axia F. 0cL28-[lHKfi7l '7ti| * 281 

G.T. Management (Jersey) Ltd. 

Rou aJ Tst_ the . Golowtcne. Si Ifellee. Jsruoj- 
GTAstsStrte PH . (£9.12 10 03] . J - 

Hambro Pacific Fund Mgemnt- Ud. 

Clift iVr-litUBfit «Tcnir*. Hw.; Kona • 

Fat E. Fd Ort- 30 _ l*.t» 94») J 2.78 


Hambros (Guernsey) Limited 
re Box 80. ST. Prirt- Port, Gtacrnacy MSI 26521 
CJ.Ftaud i.4-1 1- - 1*73 183 J) ... I 5.20 

In*. Bowl Frl. SI'S- P04J8 20869) | X00 

Haput Management Ltd. 

DOS Fit House, lcc Home SL 

HcncRnn* CEoa: 01-283 3331 1 

wKtrac.u. TsL. -fame 23S) ... i J.40 

Oliver Hralh and Co. (loM and Gib.) 

4. Irish n acc. Gib. GK24B ItaL 1I0M1 0024823748 
Fpranh Fun* ■ Jfi-iM-IH 57.401) . ,| _ 

Henderson. BS.H AlgemnL Ltd. 

P.O Ron \472X Natmu-Bahamm. 

H waBSHipr Fit UTIlifi UJg ( — 
Puce* nr Ocl - J7 -V*M dig. date N'o, 11. 

■Hi l! -Samuel & Ctx (Guernsey) Ltd. 

ft LcFebi-re S- I^ er P«M Gurrnycy. C.I 
Guernsey Trt... ...191.2. 47.6) +1.4| 533 

mil Samuel Oreraeax Fund SA 

X Rue Sntic-Darai'. ljurenbount 

U» T fl.U) - 

International Pacific Inv. Mngi. Ltd. 
I>0 Bre R23T 3« PW SI Sydney. Vu* 
Javrtio Eqiliti Tsl ISAX5* , L74] ... ] 438 

JJE.T. Slanagers Utrsej) U«L‘ 

PIJBOSID*. »Tf TBi -M»r_J*rs,n. 03CM 77+11 

■i'rri>;B‘inil- . 77 W)| i - 
.in al Sopi 0° -yiS auh. day Ori at 

Jardine Fleming 4t" Co. Ltd- 

■wan Floor Connaufh* Centre El on 3 Knnc 


Kleinwort Benson Limited 
3ft Feurhurrh St_ EC3 
Binm-NL luv F. 

Guernsey toe. 


Do Aceum. - 

KB Far East Fd— 
KBJml Fund... 
KBJspan Fun d - 

Sgnef Bermuda — 


982 


458 

M2 4X7 


436 

526 578 


4-36 

susui 

— 

— - 

SHrSU-18 



SUS2L50 


— 

SOS4J4 

+005 

X61 

J8S2 9126 


X41 

13 30 ■ 19.9V 


10.05 


Old Court Commodity FA Mgrs. Lid. TSB Vnit Trust Managers iC.L) Ltd. 

P.O Bn: SX SL Julian's CL Guernsey 9481 26741 Bagaielle Rd-.SL Sannur. Jersey 053473494 

UC^.-indlar. Treat JU6.4 1238>4 .. i — J.S B. I'nil* -|2a 0 293) ...4 53X 

Prtc«. on Oct. aSL.Next dealing No»-. 11 Pnees on OrL 27. Nett sub. day Nm. X 

Property Growth Overseas Lid. Tak > D Pacific Holdings N.V. 

28 Irish Town. Gibraltar. iGib|S108 Inumis Managcrne.-it Co. N.V.. Curacao. 

13 Dollar Fund _.[ £10X08 - 1 .... I NAV I* r * hare ° rt - 28 *X ; S36«B 

Sterling Fund 1 D0310 | [ - Tokyo Pacific Hides. (Sea boar di N.V. 

Royal Trust (CD Fd. Ho. Ltd. 'Inlirot. Manaseracnl '-O. N.’».. Cnracau. 

POl Bp* 194. Royal TsL H*e.. Jenny. 0SO4 27441 NAV p * ?r * ho " ? 0c, ‘ ^ Sl,SaB 75 

08344682 5"! 52^ — ™-- IS-'StiJa 9SJ ... J — 

1730 R-riurL.Jw-.Fd.Bw uoaa . ] - 

Pncfa al OcL 15. ^ dealing N 01 . IS 


6-2Z 


95.80 


IS. Ift lh r In mtata d FaudK 
Ur. Fxd. lnt "*33S 10 0(8 

In* Or--* B.7B 61W 

Far EaMcm-J rag 44 wj 7? 

North Ainerl ran* | t *1 


Jardine E*a Tri j. 

Janlirj? J'pn. T"-*' 
Jardine SJs A<- - 
Jafdi o* pulp Trt-t 
Jardine Hem ln« *■ 
\ IV «>■' l -'- 


SHK25033 
SHX23536 
SU1X46 
A'S1Xj62 
HTM910 . 
’Riuii. st:.'44aaa 


230 

X1D 

230 

250 


Ne'-'t ‘ub davori. 2B. 


For “Jersej- SwidB •Ntt" see -TSB Lnit 
Trust Jwoajars'' 



■L'nUonduDMi- 

*KB act aajLoMoa paying axeula only. 

Lamont Investment MngL Ud. 

B SL Course's SL. Douglas IoM 

Tamonl TlnL Inc.. [14.7 157itf... .1 

UunmtlnLGlh - -{57.B 40Jq ... .J 

Lloyd* Bk- iC.L) L'/T Mgrs. S»e & Prosper International 

Pu Box 185. SL Heller. Joraey. 0534 27361 JgejlinK tf 
UcTd*T.ri.ir«utt.-|Sl-8 S43*d 4 3 20 37 Kroftd SL, W Helier. Jersey 

Next dealinjl dale Nov. 15. 

Lloyds International MgmnL S.A. 

7 Rue du Rhone. P.O. Bo\ 179. 1211 Geneva II 
U<v<uInL<JrM>th smsa MH ...I 13* 

uoyihlni lnrotne. |S FM30 3« BJ . [ 733 

M&G Group 

Three Quw Toner Hill BC3R dBy. OldSb 6SU 
Atlantic E*. 1*1 M . 1X7*3 18 

,W- Es. Oct 27.... -1313 13 

Gold E* Ort. T. .....BCSSJ9 5 

rblnnri . .. .[623 66.3rf +0 7j 

iLceuni L'nibi - 184.3 B97| +0.9) 1580 

■dayman S 

Samnei Montagu lidn. Agts. 

1 14 Old Bread Sl. K.CJL 
Apollo Kd. Oct. 27-. J58J0 631 

Japtert OH 15. _ SHK154 91 

lirmu L6'l 31 IWM* 16. 

1 17 liraupi in. aj. .. 5l’S10J3 11! 

1 17 Jerev Ort. 21* .' )£4 79 JJ 

Murray. Johnstone (Inv. Adviser) 

i<n. Hnp*Ki..iila«eou.C2 

"HopeSL Fd. | 5L S22.91 

-Murraj Fund J 


Tyndall Group 0534 37331 

HantiHon. Per-nud*. * SL Heller, Jrr^rj 

6.00 


.I'nit**- . . [ti SI 4? 
ijcl. 27 . B'-VCK 

it.Sept.S6-|Sl'-SM 


I -• 


Seprw~J — ... 11237 J3 74| 

sttoiaisas— 

Channel Island r* .. 328 *72! + Bx| 

LtaDunadlqi UXg 1373] • 

Sl.FwlIni.— {. — laix m.9l ' 1 11 40 
Price* on tiJcL 25. rajer. -jt. --nvi -ja 
♦Weekly Dealing. 


(A crscrt Ort. 27..... g*. tfl B 

1 nim.1 

TASOrOcl. 

3-ua> InL iepL21. 
nXH-lOSOl TtiFSI.Orl.27. -. Iti 70 
t.Wum. Shared. . 1*6 40 
700 TAKUhOci.IS- 
_ i.V.-nnn ShnrL-ji . 

_ •jllttri.37 
_ i.Tc'tar. Share*'. 

Jr»y Mail SepL23 


129 


2M 

t.a 


United State* -Tst. lntl. A*-. Co.. 

14 Rue Aldriitgcr IjixrJnUmrs 
I- ST -4 Ire Fnd. ] EL’S1I37 |-DJ0| On 
Sel 11 -riefi. value Cm 25 

S. G. Warburg & Co. Ud. 

3U. lirrehiuh Stre«L tti "1 6M4555 

. . cnv)W.0rt.2S ... I Sl .S8.72 1 - D Oil 

lingj. 1BLUCL2S. [ 5L'M2149 — 

wiiPvi.. ■ 

V U2JN +1 Ol 3«1 Warburg InvpsL Mogl. Jrsj. Ud. 


Srhlntinger Fnd. Mgrs. (Jersey) Ltd. 

r U Bre 107. SL Belier. JerNeji 


U1J5B864S4 Intnl Fd Jeretj .... 
173 lnt f* 1 - Umemfi't. 
130 


tt'SM# 18«1+005| 


L9I ™“ en ° . Schrodw ‘ Wagg & Co. ud. ’ijh *7;™ 

-~ :. Wi ui.jAjuu 

r*— I 1L37 [-013J 2 ( 

s "~g»u£ ,,J U J 3i 

BALM, 17731 -0i| h ' 


1 i.lunn; Cru'-i. SI. Heller. J-»». CL 03M 3k*41 


Limp Sfd.*>L3»_ | 
TraJalgar JiopL ® „ 
.VnnFd.nn. is. 


1J1 

933 

12 63 
UJM 
10A1 


-0J9J 

-06- 


H.-S7.36 
*XAV October is. 


.4 - 


Key seine Ml'S 1 - J ««y Ltd. 

FO BoiPftSa. Heller. Joruey.tm*) 01-808 707UI 

FontelCK— In. rtf 1 * 7 *, * -<l ,nn 

K*y»el(rt toTL . ■-■ ■ 1. 20 f 

I-onwIrtC Curope . ’jemtaQ 

Kcre«leseun>iiC- 4 5S 

jupwi GUi. Fund-- ■ TOSBm ' 
Kt5^cl«.Jave" : P* -I® 
Coni.A'i+il' 1 j:i - '• a »M 


rflll 


300 

342 

3.60 

330 


Negil &A. 

I0a ftoulre-ard Royal. Lurembourg 
NAV0KL21 I SLJS8.49 | . 

Negit Lid. 

Bonk o I Sennud* BWgj,. Hamilton, B rrad a 

NAVocLaa. -) an | i — 

Neptune Intnl. Fnd. JHgTL 

l.( "haring Crac*. St. Heller, Jet. 053*29041 

Inlernsllonu] hii( 1 _| 20 i> _ 2U) ; . I _MS 


519956 

L91 "" w * 0 “ - CMT lJd. (XI. 28*9.13 

OJO 4 OI.MW4WM whiut* Ort 21. 0233 

263 TMTOri 14 RS021 

TMTlJ-l 1 M 14... OD34 

3J0 

oo World Wide Growth Management^ 

Sneer & Frie«n».<l™- u. IAl Boulmard Rrnal. LuxcnbmiaL 

J 5 Ldn. Agents worJd^id^ULFi | Si.rsil.26 ! . i - 

ZO. Cannon SUEC4. 01-D189&K 

Malorabi pjnyj 25.6«+Dlffi B.«' 


Wl^tlada bwIingFod 


King & SMsson-Mgrs. cierse*) Ud. 

I Ctiarmp riOsi **• JjWJfr. Jepiev 0j342»HI 
Lirll ' 1SW 


.(j at OrL 29 Vest *ub. ddy Tire - . 5 

Old Court Fund Mnfrx Ltd. 

pO.3S.6t Julian* Cl. Giwnw 
OCEqlJ+rt.SclH.28 (3X9 
Inc Fd. Nov i 
Ini.Fd Ort 15- 


SniCoJFd-Orl 2R - 


103 2 


wh^KlTIWTW notes 

Sltier Walter TsL MgL (Jersey) Lid- 

aOBMhSL^a. HeUtT.Jeracj 1 . 063179114 pricey do nut include S premium, where 

Gmmbtatett. «A8 rea I L00 appl icable. ami arc m pence onles* otiieru i^e 

taml. r d..— -ted.c Egal l+n| LOO Indlraitd Yield* ?•<> i-*hci«ii In last culuujni 

. ,* ra f5' “l er Si T« „ S26 Jl jjr i| TM a1!("» rc4-n)1b(oinS li '1«f"*»t-a OHorcdpneres 

Worldwide-- __^j — , T •• I iwj include all eapeir+r.. b Tedays price* 

'tune Ool 2St Sol d— ii-B xm. fl c Yield fiased an oilier price ri Estimated. 

' g TtriarV upening price h 'Di&tribuUon fiee 

Sunn vest Cooo^r tv*.-* tji* «' ,: - K **»■>» < Olfereri price inckidm alt 

p.j y Mtat oTT” ,T ™ wngra. I+B. reemn agent’* eomihi<s)nu 

+...i. T W .?^ SI ^'it.ilerwi IKHiSlfB « nffered price includes all e- pewo* il 
waiaswi s * ui: t ,< * T VPr.T*t. .J£Uqi 130ai I - bvWihl llirough maiiBdcr*. i Preiirtlt d»v- , R 
«. 2 - i air, . p«‘t» •.Nit ol lax on realised capital gam* 

10973-1511 >78 fwnilYtart Trust Hanaim Itniied 'iitficalcd !■•' o ftmernify yieiil 

' ‘ <4) AthulOtic^. LJmUOT . »toH‘l»-niM. Hfimeh- premium Sirainuic* 

I e.M im * 23914 bond* *YiP|a I+Jit* .leruq 14*. 


•14 


TM y«,..i 

7fe The vilc«Trnrt_ ]UM9 IMS) *15] — 


d- ■ 
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J Tfce- |NoveEaJ^~^^ 


STOCK EXCHANGE REPORT 


v-V-- V ■ 


Calmer atmosphere enables market rally to continue 

Index gains 9.6 to 286.3 for three-day pick-up of 21 


- Account Dealing Dates 
Option 


indices rose by 1.7 per cent to 10 higher ar a 1076 peak of 140p. forward In line ^rith ibe genera 1 Jn P ^ld d 2?°^her 

2 per cent., with the All-Share The firmer trend evident at the Arthur e^ness^h art e^ed *SfiJ3L ^ S?4d upl to Lp. Hertglr. 75p. 


iiri , nl , i . n , *h* lHt,er amount up at 12231. end of last week conUnued in the 2 to 99p as did Whitbread **A to *{J C “P Jr g5 P Seemieor 42p 

•First Dechtra- Last Account 01 | s dld uell with a rise of 23 big four Banks yesterday. jOJp: the latter's Interim figures K»P : *>“>.3^ P y 3X1,3 Seeuneor. «P- 

Dealings lions Dealings Day er cC .,r umi ih«» nil •>,»,».»,* ~r «■?,* nn ■, cmsii <ralo hut ^n* rfm* tiwiav. iws comment regained - of rxiaay 8 tan . M 

Oct. 18 Ocl. 28 OlL 29 r*ov. 9 r lh e 

Nov. I Nov. 11 Nov. 12 Nov. 23 helped 

Nov. 15 Nov. 25 Nov. 26 Dec. 7 5 per 


* ” New brae " itaaJInss may take place 

(ram 9 JO n.m. two business days earlier. 


per cent, and the oil content of Business was on a. small scale but -are due to-day. Press comment jjL it the first- , Motors - and ... Distributors .mad e, 

the Newspaper constituents Lloyds. J73p. and National West- helped Boddlsgtoos harden a sum- which JX W fresh headway. Lucas-fed marfas 

helped that section to gain a full minster. 185p. both managed to Iar amount to S2p. Distillers were naff profits seiDacK. ■ ' conDnued.firtnly- rising ;u to ISBp, 

per ceni. Improve S more, while Barclays also 2 dearer, at lOOp. and buy- An extended squeeze on bear for a two-day gain of >17. Dunlop, 

Official mirbin-s of 4 631 were added 7 at - fl3p and 3lfdland 5 t0 in S on &W ho P^ left Arthur Bell positions was partially responsible stiff reflecting the g-odd 'interim. 


mI1 , h in line "vfth the 3Ml». Overseas issues were 6 to the good at ISlp. Teacher for a fresh .rise of about '10 -to figures, tneved tro 5 W «p, w We 

_ p . , much J J..L J l Distillers) rose 10 to 3T5p. or 5 3 fiQp xd In Hawker and In other British Car Auction rose* to 3«p 

With many or Europe s. foreign average arid nses were m a ,, below the bid 1 terms now worth Engineerings. GKN rebounded!) xd and Dowty advanced. 6 ibvllfip.' 
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exchange markets closed for All majority of nearly four-to-one in 


Saints Day. the pound yesterday FT-quoied equities, 
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Despite lessened optimism about 
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and leading equities further British Si. ?3 
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which takes in the U.S. Presi- 
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the October fail in 
business 'confidence made little 
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the IMF team to begin the $3.!lbn. few >' ell f>' s operating ston 
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three critical by-clections. hut the progress. The nse was gradual 
technical position or the market but quite impressive with 
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British Funds n« ahead from “fiS “VJ. L SSL ^ !S”.' 
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developed into a one-way market 
which pushed prices ahead to end 
al the day’s best with the tone 
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Down 1.8 at 10 a.m.. the FT 30 
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J . . _ second-half recovery, ... firmer to 25p. ELsewhere; A. and C 
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better at 272p for a two-day nse Foods, improving another 6 to • 
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Television Contractors paraded ^^and 4 r^WCtively. J. 1^^ the only reason for a vndesnread >dantfc feternationaL ; ... $122375 per ounce, 
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A and Ulster A both of JSf.. Usmn on to a peak for the year pf ^-^^r^Tf.trtheri dei^ud ip shares was the fall in flte 
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21 of the' 38.3 points dropped over Yesterday's S.E. conversion factor Phoenix. 144p. and Commercial 
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CAPITAL GOODS <178l 
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- 1.6 
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Buildlne Materials (.10) 

88.24 

-1.3 

25.68 j 
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5.86 
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Confracting. Construction 1 22) 

135.91 

.3.5 

3i.ii : 

8.14 

4.95 . 

4.95 
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Electricals 116/i "... 

205.16 

-Z.l 

31.63 ! 

6.47 

6.71 . 
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6.90 
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130.45 

- 1.8 ' 

35.30 

9.54 

4.15 

4.09 
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Engineering (Generali rtHi . 

99.17 

-09 

25.70 

9.39 

5.73 

5.72 
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M^ehmc and Ulher Tools (Si 
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-2 6 

18.82 

9.28 

. 7.59 - 

7.57 
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-2.6 
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*1.7 . 
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115.36 

+ 1.6 
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* 1.5 
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• 1 
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8.23 ! 

7.33 
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*2.0 
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6.oi j 
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*2.0 
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xaoi 

5.13 1 

5.11 

25 

OTHER GROUPS (95) 

Chemicals (26) ... 

162.99 
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7.03 
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27 
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9.03 

8.18 

23 
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-2.4 
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sb insurance Brokers (9)... 

39 Mprc/iaot Banks (15) ... 

40 Pretertv (32) 

\>ifecelianeou5'-(6) 


92.76. >2.9 


8.46 , — 


120.97 *3.7 27.92 7.60 , 6.51 ! 5.51 1116.70 112.74 


10595 -3.2 


13.L5 = - 

1 


93.31 -0.4 • 13.57 1290 , 16.40 i 16.40 

i f 

9.69 : — ! — 


78.04 ->.3.4 _ 


41 


73.80 ~ 3.0 
188.23 j* 3.6 
46.68 -0.4 
101.19 *■ Q.B 
58.03 -4.3 


10.02 , - 


90.19 87.19 

I 


102.60 ; 97.72 
3395 | 63.85 
75.47' 73.11 
71.64 6899 


87.42 
111.33 11496 


10696 11092 
5395 54.57 


7490 76.40 
69.99 72.40 


(30/1 1 (23/ 10)-( 11/4/72, 1(13/ 12/74) 

161.98 192-16.11193. 28892; 82.44 


(29,1) ; (27,-tvn-[20/7/72) 
155.42 186921 97.72: 293.15 
(LS/J) ,' (22/10, (2/M 
9590 132.101 .5395 433. 


412/12/7*1 
i8 1.40 ■ 

(10/12/741 

■38931 


15.61 

' 7.40; 

9.57 

9.57 

181.77 

178.27 

178.27 

178.10 

223.45 


.8.92 

- 

- 

46.49 

45.15 

43.61 

46J31 

82JSO 

6.04 

5.42 

30.00 

28.29 

r* 

a 

a 

96.40 

95^5 

99.05 

152.98 

23.62 

14.35 

6.»: 

,6 39 

55.62 

55.37 

56.55 

56.92 

'72.04 


t&ftl ■■ fif/IO) (45/22) (ll/K/Mi 
117.09 12996. 73.11- 194.46 4498 

„ /30/ti rae/iotiwwajj <&vn>i 

10892 '119.75 68.99 158.761 43.96 
(3C/1) i£S/I0(.(Elv4rta 104/12/2*1 
276.90178.27 Z76-90 ( 6596 
G1.0," <27,'iai (11,6/75) i06JaMj 
, 95.83' 45.15 27897' 3191 
. >27/1) (2B1UI ,l<j/Za i (7/ti,W 
♦194.57, 95.95 357.40 [ 56.01 
I (JO) I* (27/10- (S/1W* ,(W»i8fl 
I 91.98. 55.37, 303.18 5399 

j -j.-a. 128*10’ Ifl8.fi/I2i >1 17/12/74* 


42 Investment Trusts (50) 


1117.24 >0.3 


4.50 : 6.5* 


3298 22. 98, 1 1699, 115.09 115.48 115.74 165.58 18495 115.09 £45.79: 71.6a 

! I 1 • . : «M;ti <28,10. /2&A/I8, I*Ufl2i7«i 


*»3 Alri-SHARE INDEX (fl.iO) 


(122.31 -*-2.0 


7.88 - 


- (119.92 


116.67 116.29 117.75 14993(172.64 11699 02*3.1*1 61.9a 
I -'30)1 1 ,27,10. (l/artgj VLSI !2<7*l 


COMMODITY GROUPS 
(No Z- included, in .iOO or 
All-Share indices i 

44 Rnhhere lUi 

45 Teas fS) • 

46 Coppers- (3) -...* 

47 Min.n^ Finance ill) ... 

ca Tins (5 1 

49 Overseas Traders f 13 ) 


... 484.67 —4.5 
... 12593 !* 0.2 


9.73 5.81 

33.59 9179 : 


146.06 -2.1- 44.35 .7.67 2.85 2.25 

a3.11 > >0.6 12.07 5.72 9.37 9.29 

121.84 -1.0 11.61 9.12 13.25 13.08 


184.27 -0.9 


18.54 7.43 7.31 


7.30 


MkiuIij. Nov. I 


FIXED INTEREST 


lllalev 

N». 


T Krln 


FnriRv 

i*ii. 

■J3 


Tiiiit*. 


1495 , 13.85 1507.37 531.80 '505.24 49&90 38294 .623.40 404.B7 5S597 . 84.68 

r . ; *7.4, ,1«/1. (33.7®; |£K>fl.«4 

3.92 3.79 Ka5.33 124.89 12493:126.32 117.04 142.43 1 1799- 142.43 I 59.72 

| ' * itxTj .Tti ,57/76*- ,(17/107*. 

149.22 146.06 14992 160.63 27592 301 >7. 146,06 567.78 I 94.08 
I . .7,1* fsa.'u).- .13,7/75* V2, 

82.63 8399 7893' 78.02 106.17 119.77: 77.55 176^0^ 6691 
l . .1,1* ‘ <15,10. GBMBn *50*9/7*1 

123.07 121.49! 116.95 11695 68,11 126.36 86.09 136901 6493 

• i.loi M£&< (ft 10/Mr *»2Jl&/7Ji 
182.61 178.61 i 17891 182.48 209 86 254.47 178.31 25*^47 • 9797 

j ■):> . >27; to- ,3 j3/7Si.! <6/1 <*b) 

. ..sinov 

19iF Comptalion 


IVttl. 

I.M. 


Tun. 

0,-u 

3# 


M.indfv 
. CN l- 

2t) 


Fn'J»v 


Thm-v, 

SI 


Year 


Hmfa Urm „* High 


Cnn?oi> yield 
20-yr. GovL Stocks f 6 1 ... 

■JO-yr. Red. Deb. & Loans (la) 
lnie>tiHBnf Trust Ptiefs, { 15 i ... 
Conii. and Indl. Prcfs. (201 ... 


" | IS.pB 

15 67 j 

15.78 j 

15-78 

15.66 .. 

15.64 

16JSO. 

15.49 - 

14.77 

43.02 | 14A9 

42.76 j 

42.38 j 

42.5) 

42.66 j 

42.79 

.43 .12 , 

*3.11 ’ 

46^1 

43.09 j :16 99 

43.35 | 

43.27 | 

43.41 

43.66 j 

43.75 

43.76 ; 

43.69 

43.79 

41.19; 16.8h 

41.71 j 

41.71 j 

41.71 

41.76 I 

42.45' 

42.54 l 

42.40 

46.96 

55:74 ; 16.19 

55.64 | 

55- 16 • 

55.19 

| 55.25 j 

55.50 

36.66 ' 

56.50 

64.74 


5343 42.31 115.43 ' 38.37 
■« '* 'S'l* tlUT-ai I (Sjlflw 
52.40 43.09 113.43 j 37.01 
:Sli-i . *3 71. iiaWflB); &hToy. 
51.23 40.64 11*41 1 34.45 
> IE <2* . fe-lC,. fl54, , 65i' , i*- 12 i74i 
71.97 54,89 1 14.96; 4797 
72. .2 lu, ii'18r6S; i 'ft’LTa: 


Section nr Graita 

Base Daw 

Base Value 

Overseas TrBdor* 

Jl/U'7« 

XMLCO 

Engineering (Heavy) 

ll- 12:71 

153JB 

Engineer, ns (CmmkU) 

XL/Urtl . 

15X84 

Winn a«4 Spirits 

11/IrtV 

M176 

Toys and , Camas 

U.l/TD 

135.72 

gmeo Equipment 

1*7/70 

1*2.74 

imJtmrUil croup 

31.12:70 

128.20 

MiuellamMus FInAncial 

31/12.70 

128-Oft 

Fead Manufscuiring 

29/12*7 

11U1 

Food Retailing 

2*'U 67 

UU) 

Insurance Broker* 

»12 67 

•6.67 

-ri Inlng Finance ■ • 

27-'U/W- 

lB0.cn - 


Seetloa ar Crmn* Ease Daw Base Vatec 

All Other U/l/ti us.n 

1 Rednnptisn yl«U. FT-Avi«arle» Indices n*v 
calnlatcd Id End CommmlcadMs Umitsd (a 
member el the Exchamre Tclcsranfa CrOUP) on u 
- IBM 179 cemeuler; 

A list •* U*c cawtHiKm of the FT-Aawiries 
• Share Indite* Ls.ww available (ram the PublUbers. 
j tbo Financial Times, Bracken House, Cannon Street. 
I London. ECU* #BV, price 13p. By post ZSp. 

A record ot the ledlcec. con E30. is obtainable 
— - from ST Boebrec* Entcrartnc. 10. Bolt Court. Leaden. 


SC*. It give* oH preup sad Sob-Kale* -i*rfte&e At 
(nrtnisbtly intervals since the start of tht sari** in 
1*2 with cparterly Mshs and lem. DlvUtad and 
earnings figure* are also fa chided. 

CONSTITUENT CHANCES: Ayer'Rbam TiB and 
Tnnah Mines bare been deleted /ran Tine. Mcnniif Jut! 
Iiw. Trosi ban beep replaced by Drayton Pr e r ater lav. 
t™ j Claw. Trusts). Second Scot. lev. Trost 3 per 
cent, has been replaced by Scot. ton. Trust S3 per 
ecm. Unv. Tmst Prof. Stocks), slater WaWor 'Secs. 
M Per Cent, has been replaced, by tt.T9. J925 per-] 
cent. (Commercial and tad. Prefo.l.- ; : i- • 


Reed Int. good 

Quickly 



ACTIVE STOCKS 


Den om ina- 
St ock lion 

BATS Deld. ...... 23p 

BP £1 

ia ; £1 

Shell Transport ... 25p 

Beecham 23p 

Boots- ZSp 

Commercial Union 23 p 

Dunlop 50p 

GEC 23p . 

Century Oils IQp 

Land Secs. 2op 

Marks & Spencer 25p 

Reed Int’l £1 

Bowater £1. 

Grand Met- - 50p 


.■NO. 

of 

• Closlnn 

Chance 

' J976 J 

1976 ) 

marks price (p) 

on day 

ITijah'. 

•.low*. 

IS 

1P3 

+ 10 

.'- -223f'- 

183 :■ 

13 

- 886 

+ 16 

B90V . 

557*'. 

12 

372 * 

+ 6 

482 - 

235;-, 

13 

3S0 - 

+ 12 . 

£5 

352 ; 

9 

293 

+ 11.. 

- :.490 : 

«9 ;; 

9. 

36 ' 

+ 4 


- .79 . 

9 

S3 

+ 6 

J50 

: 75 : 

9 

68 

+. a 

T . 9S 

-:-37 V 

9 

: las 

+ 41. 


112 

: S 

DO. ■ 

+ 3.; : 

38 .- 

29 : , 

S' 

• l«l 

+- 4^- : 

193 - 

92 

. 8 

• * 76xd 

. + 2} 

' .108 " , 

.70- 

8 . 

m . 

+ ?- 

'274 

156 

7 

' 138 

+,.4' .5 

- 230 - 

122 ■' 

7 

46 

■HIK 

• 88 - 

•41 


The above list ttf act ire stocks is based ortthe number afJxiTgams 
recorded yesterday in the Official list asidtvrider fate 163(1) (e)- 


Option Report— 3-month Call rates 


OPTION DEALING DATES . 
"First Last Last . - For , 

Deal- Deal- * Dedara- Settle-, 

ings ings tion ment .. 

Oct. 26 Nov. 8 Jan-27 Feb. 8 
Nov. 9 Nov. 22 Feb. 10 Feb. 22 
Nov. 23 Dec. 6 Feb. 24 Mar. .8 
Calls were dealt in Imperial. 
Group, Grand Metropolitan -War- 
rants. Lonrho, Ladbroke^ Berrjr 


Wiggins, J. Lyons, Trust Houses 
Forte, ■ Norwest Hoist,' BCA, 
London mid Northern, Braby 
Leslie,' Lucas Industries, Wey- 
bum and Robb Caledon. - Puts 
were done in Vlekers, Allied 
Breweries, Burmab - Oil • and 
Bowater, while doubles were 
arranged ' in . Shell Transport, 
Cadbury Schweppes, BCA, ICI 
and BP. ' “ ‘ • 


-ludUMrmli 

Brew 

A. F. tiemetu-l 
Awoc. LelwpvJ 

BSB -7 

B*bcock»-..-- 


Bu«favpBub-j 22 


Boot* Dreg — 

Bawntere 
(LA.X. 


Fftri* r«veIL.-. 

6ij Qen. Accident. 

13 iGn. StaNiie*. 
5 ttbDTO— 

9- (Grand Met 

8 ».CJ8. -A* 


:JUidDUi>i'BAnh.-. m _!Cpb.(J«JinUto.-.; - 

— _ du ]Kjp. i 



.. . «.?.» 

her eidd-J- 35 

a 

20 
7 

14 ' 
7 
12 
11 


O iNartWegcSBDL 

12 r*Do"'W**TMJ» 

13 :Fi O DM 

35 <Ften«v. M 

7 JfcH^ 

16 ‘Auue Oite. -A^ 

18 iKwdIntfV 

Bayralle 

fll riHHM. , 

[SfatarWalfett.. 


Inra” .„ 

a il.C.L 

SigltncvrMk. i 

9 ‘Legel AGowrall 
6ia'l4Mtwoke:.™.. 

B. ,Le* Scrrlce^..., — — - — . — j 

10 Llowfaflwik.J, 32 iVlefecra 

11 .yLqfa" 4 'WiniamsHtitrn 

8 Londoa Brick.. j. 4lt Wootarortb*.... 


tfcitWiLeyWndj 

HOC In. 

Brawn (J.).— 

Burton' *A'.— . 

Cacttraiys...^.. 

Cffrenbpm . 

Cuttrthulrtp— — 

Ocbratomii — , , . 

OwUlars —— 13 Laoui Ind* — J 20- 
tiunlop - . : .7 - ^Preyety- • 
KichMir.. ' ll i Kei - 8 iBrivUnL.. 


7te:lat- Borope 7 

ll LLuidSeHnftlnj 14 
7 iUBPC 7 

5 jFeudMcr...^; 

18 pamaeJ Prapb. 

23 (town b Ctey 

11 ;r- -7^-.- 

4 IBrtuFeEraleain 
4 jUarmsb Oil..™ 

„ .4 SImji - 

rhorn*A'„ k ..„i. i U2 tJHrwn**— 

Trust Scnaas...l S 
!W» I nwal— l 7 Mine* 

lindBrar.;. .! 38 Vbuter Cona...} V* 

35^'GuL Dnpfir.. [ 8 jUbsrt'rt’liFSa.i 4 

- u.-.., 1 ia- -| 0 Bn.GuhL__.;:;i 6 

4 'Hampton Arm* 

6 

Ufa T. Zinc-...., 

;W«tcni u w.f 

<»»: l 


40 

oS 1 * 

27 
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New HIGHS AND 
tOWS FOB 1976 

-The 'MhoWlrift reedritia* nuotw in the 
Snare % InTortnatipn Sen'll*" .vwrt lejdm, 
'itulud now Hlffte Jlul Lows- for 1978. 

Ttt. /'NEW HiGHS'.OO) . - 

r e- V-- AMERICANS (*»- L . . t - ; . r 

■: .-CAMASBAMO^m . 

.IrlMMJ NatHSac 

Grlricftprs 


Wjdli Fam 
INDUSTRIAIS f1> 

Cl * i ^ u, * r nqwsittinmrtaj ‘ 


RooM*W«e Utd.'W(np«p«n ■ 

. MPn ‘Mr.- — 

IPG V • 

Centhre 


PAI**F XI r 

: biuiai.. . . 

•V ' *:.• NEW "LOWS i3J) 

: wiuuNtt u» . .„,?*• 

fg/fTtc w Eat*. - •;. _ Sm*rt CJ.I 

• - CHEMICALS- OIJ - . 

--aronar-tite 

AaCkxronlc Maxltm Fufaons. 

BoJtonTteU 


TOjtUlu' 
OataEle^t. . 


-WaorwreN 


Alum to tun, Cpn. 
Bresfcool pounUrT 
Clu-tarOnamaii 
CotwelA.) 


ELECTRICALS <2> 

- • PblltosFH*. 
ENGINEERING 19> 


Sitae .. 


Lynbtle . 

-, Pwm#o' • . ' ... . 

' ifamanMShns r . 
." Wohtothomptoi* Dfa- 


Ooniiwara - . Extti . 

t3Mttah- . badCT. 9 1 -8-GtwtHMM Hhtes. 
pirekGrosp 

’ .... . T . MOTORS OJ. 
■PotssfttonwBb Mtrc- - 

. j- - ■ . -.- PAFER-til- ■•* - 

Sum* (C. Mj- EitL lr Om. .. 

Cranwhid)/: • • * lirry Proo - 
Do. Cn,- •' ... fan. StioirFMta.- 

OhM" ; - - • ' «*Nan Prob.. ' 

^^^raxriUsci,' 

BWiodiMc boor 'F«hllrIhTj-TlL 1 
UL . -. fl«wt lnr. , 


atth o waw 1 _ 

■ 

CoaHMtrtal 8 JraLT Outwtdi lrw: 

, Snsfifi AJlrtol. ' .Sect- OUo* * A 1 ' - 
TEng-.A Scott: in*.. Shim ibv.. 

•* • KUaaEJts o) 


PMen-Wirisml 


RISES AND FA1I5 
YESTERDAY : 

. • ■ Uu DeweSume 

*rUA Nadi — ^... 54 W.-^S - 

CbrpMb,. . m d 

FOetet aoobr 19 2 

iiMbmIm* t ... , — aj;i« w 

F4n»ctarai|8’Fr*F. ^— * - Ti 3M 

oil* : — 16 '3 r XI- 

PlantafMnc ' ’ ■ . ** " T'. .31 

Mine* 27-- « M 


Totafc 


4*7 lu'um 


MONEY MARKET 
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Bank of England Minimum 
Lending Rate 15 per cent., 
(since October 7, 1975) 


meats, .exceeded revenue pay- fe ‘^be. Interbank market over* 

merits to the Exchequer. On the night loaizs. opened, at 14H4} per 
other hand, there was a', net cenL '9nd eased steadQy throogb- 
. Day-to-day credit was in short market take-up of Treasury hills, out- most' of the -day, to touch 
Supply in the London- money .antT settlement was made - of I8i8t p(a , "oent^ bofore doac 

market yesterday, and . the ofBcfalgiltredged sales. • at artrirnd ^per craiti - ^ ’ 

authorities gave large assistance . -Discount houses paid WHS per Shon^teim fixed ^ 'period interest 

by buying Treasury bills from the cent. for. s ecu red day-to-day loans ratea were ^Tightly easier iu places 
discount houses. Banks parried in the early part and closing in ialriy?ealm trading.'-' ■ ■ ‘ _ 
forward surplus balances from balances, were .taken at 12-14 per . Bates table below?are 

Friday, and Govenunent disburse- cent, aontimti lit saiiiecWes. . v ; „ : 


Nut. I 
197* 


5Wrltag. - 


Local . . )Lwal Aofcb.1. Fhamoa 
lahorirt* ■ nMmdtMn ! ' Rnw 
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Bask 


— r 

2 notice- 


- 13 WT*. . -- 

-- . i . - . 

)7 ibti <yr i 

7 days trnicC.: : — • ! 14^-lSij [ 18-16 U"; . - .- 

OtWflwmrtt. ••! 19.-V16 i IB^-tBSa { iai fr iev| 153,-15 
tvo nnjbth#,.' ■ 18i4-15|k, teis-lSJc’ — -M.lSIt-US 
Threv month*'. ISU-15^ lBta-16*; U5U-lfl«9 [. 

6ls ubotin * 16i|>16 . - 15- f" ‘ — 

NiM 15-147(| 143*. 

Oaeyor... 147*-14S* 143, 

Tmj ,v*are..:.. . -*- 


l> - 


7TF 


I4a a ; ; -r , -itx5m-.^ 


»t, .163*- 
15(4.163, 
UI4IBV 
1S14-1BV 


1 


& - 'iifttv.. - •-••i -'.'.J 


M53# > tol4-15<i.r 16JJ/143,' 16li-i6*Jl = -I ■ {* 

*-i5iif “ r } 183,-143, to4-il2i -• . 4-^:“ 

4-161* 1BU.15I, I 15S0-143, ' f. ■ - . V 

“' • ! - lErifilf ■ • ■ m ■ . *mm • . | • . ■ - J j L[ __‘ .> . ■ 1. J p ; j ’ < 


ts 
'A4tt-M* 


ifiWv: 

M5i*-i6aa 


Loca l aa ttpqg and nttaiiai .'bwin hw Uari* ' notice, BtBara-tWBb ■tfa»s , R. > H - - m- ff tflug* 

r«2tte *ne Onrtas raw* Tor jrtme paper Burin* ratwr for ftrar-montli (nok mo* obhr^ <Hm j raaiaty. tradrf'trfns' ISJ-TB 

per cent.- AptwrahMie nriftas ra*e . far arte-taonth Treaadr? bins lCt>t*3tt. ore ettai' 

<hr«.oairtb oer o«ii. AwrtrtftiMe .tefflna. rat* fbt 

and thrat-tMnt!> !♦»* ort Nki^NiMMijaf Bto Sf' rSniS 


(57-isi per mit. 

. . Floaoce MauM-ftotaa 
Dqwdi Ram. for small 
bill avers g#. lender fans, of dUccuni 14*337 par .tianU 


RASELEN DU 

- :f .: - rates,.. 

AUied Irish Banks Ltd^ 
American Express Ban) 
Anglo-Portiignese -JBanl 
_ Henry Ansbacher....—; 

-Banco-. de Bilbao -.*» 
Bank of Cyprus ........ 

. Bank of N.S.W; 

. . Basque du Rhone S-A 
Barclays Bank " . — 

' Barnett Christie LttL'. 
Bremar Holdings Lid 
Brit Bank of Hid. East 
H Brown Shipley 
i^iiada Permanent AFl 
. Capitol C St-C Fin. Ltd : 

. : Cayzer. Bowater Co. Etc - 
. Cedar' Holdings 
■Chafterhouse JapheL-- 
C-. EL Coates 
Xonsolldated Credits.i’. 
.Co-operatiye Bank — 
•Corinthian Secdxitiea. . 

Credit Lyonnais 

G. R: Dawes ... ...... ^.1. 

Duncan Xawrle . 

- : -Eagll .Trust ...... . 

EhgEsh Tnmscont.v: 7 . . . 
First -London Secs. ™.. 

i :FirstNaU Fin. Corp.— 
ETrst'NaL Secs. Ltd. ... 

■.Antony Gibbs ...-.^ ‘ 

: - Goode -Durrant Trust, 1 .., 

.- Greyhound- Guaranty:. 

. . Grindlays' Bank 

■ Guinness Mahon 1.1.. '■ 

■ Hambros Rank ....»« 

■HHI: Samuel i.:. 

C.- Hoare '& Col .i .? j 

JnUan S- -Hodge ~1 — .. 

" Hongkong-- & CTcaqg hav 
. Industrial Banklof Scot 

- Keyser - Ullmann 
* . Kc owsley & Co. Ltd! 

.Lloyds Bank : .. 

London & European ... 

. .London Mercantile- 
Midland' Bank 
■Samuel Montagu ...... 

“fMorgan-GrenfelT 1 
TJanonal Westminstex 
Northern "Comm. . Trust . 

- .Norwich General Trust 
-P..S. Refson &.Co. ~. 
Bossminater Acceptfcs 
Royal Bk. Canada Trust' 
Schlestnger Limited ... 
E. S. Schwab 
Security Trust Co. Ltd. 
Sherrie y Trust — - ;... 

-'-§^ dltr 4 Chartered ... 
Trade Development Bk. 
Twentieth Century Bk. 

; United Bank of Kuwait 
' Whitfeaway LMdlaw ... 

- Williams & Glyn'a 

Yorkshire Bank ......... 

■Members of tbe Acoroons 
Cfaiin^tw& 

‘“TjaMr -deoosltt 11%. i^nontb - 
115%: ’ . - 1 ’ . . . 

T 7 -day . flej»ana oa warns of HO 
, nud«r ii%. np. -to £25.000 -u 
'• vwr. 05,980 hue. . 

I- Demand demta I2SS! . 

s e»g: (t e ixwm. over mil u‘i- 


Ik»OT scot 

^LtiT- f fj 
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dose Ml*rW« 




INSURANCE BA 

vrrJh%ATES;‘ 

r AtUiiti c •Aasurabce; ... 
^r Cairnpu Asshrajice: 
.7.'-'9a4rt»;.i»wtt ‘iiadef ijattfan 
rJ fable." .. - 





INTI- FINANCIAL AND COM PAN V NEWS 


BONOS 


sr 0c 

- *» 


it Ji 


.‘:; i -r.^BT TONY HAWXWS ; \- : - 

c '"i- * . 

-- is ; B ^ -;NW ISSUE announcements in 
ii.a, j»/ Eurobond market reflect the 
*t-J, ■- I;“:vailiDg highly liquid market 

I' ~-S;t ' f tditioos and , strong invest- 
,zA 7= y. nt demand for new paper. 
* i " •i; i v ee announcements yesterday 
■ evidence of this •= situation 

1 -t. h the New Zealand Govern- 
^ , ' 5 '• nt coming to the market on an 

: ' . !;• . per cent, -coupon, the coupon 
- the Canadian National Rail- 
' f issue being trimmed to. 8i 
§ - cent, from^i per cent pre- 
-. J*- ^susly while the Pancanadian 
-■ . ^' ’roleum debenture issue was 

h increased - in amount and 
- md at a premium. 

-*. udder Peabody International 

leading the management 
-■ : - up for the $l00m.. New 

'• ■. land bond -issue. Other 

- - nbers of the management 

up are S. G. Warburg, C6m- 
-- i rzbank, Credit -Suisse White 

Id, Deutsche Bank, Swiss 

— ik Corporation; Union Bank 
1 ^^Switzerland, Amro. Basque de 

ts et des Pays-Bas, Nomura 


issue at 81 % 


Europe and Citicorp. 

Indicative- of the trend in 
coupon . rales Is the fact that the 
8J- per cent interest -Tate 'on this 
ten-year bond issue (with an 
average life'irf Ri yeaP5>if the 
purchase fund is fully utilised) 
compares with the. 8$ per cent, 
paid' - by the: same borrower for 
its- seven-year bond issue (aver- 
age life 'of 6.7 years)‘ in May this 
year. 

Having last week increased the 
amount of . the - CNR issue to 
S85m. from 575m. in face of 
exceptionally hesrfyJ 1 demand, the 
lead managers, Saloraon-rBrothers 
International, said yesterday that 
the ’coupon • for.'- tin? 10-year 
bullet issue was hems cut to 
8i per cent from tb®. hi Per cent, 
originally -indicated. N' CNR -is to 
be priced to-day and the general 
expectation now is that the bonds 
will be issued at p4r*. 

The SC25m. issue' of deben- 
tures for Pancanadian Petro- 
leum Ltd. was so well^snpported 


that it has been increased in! 
amount to $C35m and the price i 
has been set ai 100i. The coupon j 
remains at 9J per cent, for the 1 
7-year debenture issue which j 
was lead managed by Orion ; 
Bank. i 

Bankers Trust International is , 
lead manager for a new S25m. 1 
floating rate issue for Banco! 
Popular Espanol. The 5-year j 
floating rate noies will carry ; 
interest at i per cent, above the I 
fr-momn Libor rate (London ' 
interbank offered rate), with a ! 
minimum of 7i per cent. Banco; 
Popular i s , a leading Spanish: 
national hank and the largest of \ 
a group which also includes five 
regional commercial banks. [ 
With many continental mar- f 
kets closed and with trading \ 
quiet ahead of the Presidential i 
election, conditions in the secon- [ 
dary market were treadless, j 
Prices were virtually unchanged ! 
but inclined firmer on balance j 
in very dull trading. 


$A200m. for Australian cars 


. BY JAMES FORTH 

- '".-.'0 OF Australia's largest 
r’ .= ' lor vehicle manufacturers 

. e announced capital expendi- 
‘ ■“?- .2 programmes totalling 
•' • r ; tost SA200m. over . the next 

- : - . ae years. General Motors- 

den’s Pty., the biggest pro- 
er. plans to . spend 8AI50m. 
• : i-r,r the next three years. The 
. ds will be committed to 
; iel development, equipment 

- . iernisation, new tooling, im- 

i- .-ved -facilities and replace- 
"at of major equipment. The 
. .t.-:’ ipany's dales and service 
"; f ‘ ' •*. lities and apprenticeship 
ning schemes will also be up- 
■ ''[v ded. 

IM-H's in vestment programme 
. i#j 'iudes SA17m. already ear- 
'/ 'ked to begin production of 
. ' r-cy Under engines hy the end 
L .. !! .1977.. - .... • - .... . 

" .1 "hrysier Australia, the third 
test vehicle maker, announced 
• ?*i;.-Ts for a SA44m. expansion 
. i, which includes a 8AI7.5m. 
. lernisabon and expansion of 


■its Lonsdale ensure- complex in 
Adelaide, South Australia, also 
to build four-cylinder engines. 
A further SAJ.5nL .wiU be spent 
on the first phase of a. new range 
of Chrysler vehicles to be 
released by the end; of 'the year. 

The GM-H announcement mas 
timed td coincide with; -the com- 
pany’s 50th' anni versary in 
Australia. .The. - GM-H - and 
Cbrsyler moves top 4 - a spate of 
new. investment plans announced 
recently totalling . more r than 
$A350m. -S; 

Ford Australia; : the second 
largest producer, ' is-’ to spend 
SA72m. to ' produce an all- 
Australian car. as .i. replacement 
for the Falcon. Toyota! is con- 
sidering spending lip'io: SA40m. 
to establish facilities in Victoria 
in conjunction . with local . com- 
pany Australian motor industries 
to bring' them within the- 85 per 
cent, local conient -ndea, 

For similar reason^- Ration is 
spending 'SA38m.;-. setting. - up 
facilities in Victoiiau ; a* . ■ 


SYDNEY, Nov. 1. j 

The GM-H expansion ip the j 
first major investment by the’ 
U S.-owned group since the mid- 1 
to late 1960s. 

The Prime Minister. Mr. Mal- j 
colm Fraser, said the recent j 
investments announced hy the! 
vehicle makers reflected a grow-- 
ing confidence within industry j 
in the Government’s determina-; 
lion to overcome inflation. Mr. ! 
Fraser also said that if action | 
was needed to make sure that i 
local manufacturers had access* 
to SO per cent of the local market I 
it would he taken. j 

The matter of import restric- 
tions had been referred^ to thc| 
Industries Assistance Co minis- ; 
sion because market forecasts; 
indicated that imports of foreign-- 
built cars would be well above 1 
20 per cent, next year. The I AC | 
report was expected hy 
Novemhcr 16. “The Government j 
must play its part in providing; 
the appropriate environment For! 
long-term planning for this j 
industry,” Mr. Fraser said. *' 


Canon goes 
for Y3.2bn, 
recovery 
in profits 

TOKYO. Nov. 1. 
CANON EXPECTS to report 
a profit before tax and special 
Items of Y£2bn. for the busi- 
ness year ending December 3L 
against Y819 dl last year, a 
company spokesman said to- 
day. Be added that gross sales 
would rise to YSS.OQbn. from 
Y75.05bn. previously. 

The company's business fell 
to its lowest level Id the first 
half of the 1975 business year, 
when U had a pre-tax deficit, 
mainly due to poor sales of 
personal calculators. Bat busi- 
ness was said to have been 
steadily improving since the 
seeond half of 1975. 

The improvement was helped 
Hy brisk sales of dry-type cop? : 
tog machines and the market- 
ing in April this year ■ of a 
now single-lens reflex camera 
“AE-1 **., Sales or personal 
calculators also recovered. 

The share of copying 
machines in Canon's total sales 
increased to 23 per cent, from 
only two per vent in 1970, while 
that of personal calculators 
declined to IS per cent, from 
38 per cent, and the share of 
cameras increased slightly to 
51 per cent from 43 per cent, 
in 1970. the spokesman said. 

Japanese exports of single- 
lens reflex cameras have 
generally improved sharply, 
hut the upsurge in Canon 
cameras was said to have been 
particularly strong, because 

AE-I was lower-priced than 
competing models. 

Canon hoped to raise the 
ratio of net worth to total 
capital by issuing new shares. 
The ratio had declined to 28 
per cent, in June this year 
from 42 per cent, at the end of 
1970. the spokesman said. 
However, the company bad not 
decided when, and how much, 
new capital to raise. Canon 
would pursne a policy of 
achieving a balanced develop- 
ment nf departments, rather 
tbau depending too heavily on 
a single sector. . 

Reuter 


£oche sees Heavy los 
•etuni to I 

1974 sales bring GrOV 

' l0l,n "ZURICH. Not. I. BY WHXIAM pUUfOlfC* 
JRNOVER of tite Roche - 
- • oup should tils year reach G6TAVERKEN the Swedish- sbip- 
— — t least" the 1974 level o! ;inx tiding concern-reported at the 
eST&f ‘ieml - of fast week , a loss of over 
J ni S 15 J kr.50Qm. (£72m, L during, the .18 


at Gotaverken 
nent aid offer 


of »he Ract* -nan>at mung. .nuaiaicr vx iuu,a»i*y 

Bimpany ° F ■StoJS2 ! |iP the- new noo^ocialist^ -Qobmet. 
chTet ae in S KrieS promptly announced .that the 

- l-n monthlv bulletin. - ^ spead KxJIbn. ( ESMfl including 

nr At 

. rcentage in terms of local. ; Bath -he aqa .Mr. Hans Laurin. 
. yreocies, said Mr. Janh. Fine i Gfitaveckeax managing director 
* .': s; emlcals and- the : Trajpituice i said, however^, that there would 
‘-d flavour product group,: -be jhave to b^-a-furlher cut In sbip- 
.. . .-led, contributed to ; the ; building" capacity beyond the 30 
'iwth- at an above-average. 1 per cent, already agreed on. Mr. 
;V- v. Profits, whose total for { Lauyln said that jobs would have 
* year would' depend- in part -i to be cut by a further 20 per cent 
the- extent or -foreign- j belweetr 1978 and the end of the 
. ‘..ihange losses, did not rise ' j decade. V 

J Untii the shipbuilding crisis of 
: . . J year, Sweden had been 

' . . aD “ . e -of f second only -to Japan as a sbip- 

- ainins pn« Increases for^ ^buiMiua nation. 

• -- irmaceaticals. i •„ : . .. , . 

. . - 'dr Jahn 'saifi if would take AfiUn « mDpted f P™*- 

- '.. -■■ne time to ascertain' how Hon 9- a tr ^- State shipbmldmg 

'. - at the damages were In con- S™*/" e ? b ^ n F F°l ave ^J 
. :: -dion wlth-ilie Seveso acd- ,0 S e 

.. -it. Hoffroann-Ln Boche was f° wnl * J? d 1 ev . a ^, a an A Kar fe 
ell insured. 3 ’ he added.' It .]£««•■ Tbo last two yards would 
v not IDrely that-Uie damages 4 '|» werfrop StatsfOretog. 

-;' : nld have any ■ major' ‘effect j State -holdiig compari}. 
-profits. . | Kockums, the -privately owned 

-' --u the coming ■ years Mr. I- Tard at MalmO in southern 
. n forecast « 'rbTl” thhiw 'Sweden, would not form part of 
of 10 per cent. in abso- ! tSe new concern. 

•> --terms -= ... i • The Minister is setting up a 

1ER5CAN NEWS 7^" _ 


committee under Gotarerken’s 
chairman. Mr. Sven Andren. 10 
report on the yard's financing 
requirements and on a long-term 
programme for the ..Stale ^ship- 
building concern. 

The Stale bought 51 per cent, 
of Gfitaverken from. Saleninvest, 
the private shipping company, 
only July 1 for KlSQm. and 
merged it with the Eriksherg 
yard it had taken over earlier. 
Excluding . Eriksbcrg. Gotaver- 
ken shows a ln«5 of Kr.567ni. on 
sales of KfJ3.69hn. (£530m.) for 
the 18-month period to June 30. 
The loss is magnified by changes 
in the company's accounting 
system which have added some 
Kr.230m.. so that the operating 
loss would be more accurately 
stated as some Kr.330m. for the 
period. 

It steins from three main 
sources. Some Kr.270m. is due to 
currency losses, notably. -from 
loans in Swiss francs, which sub- 
sequently appreciated against hte 
Krona. In contrast with previous, 
accounts the management in its 
latest-, report lists the total 
anticipated currency loss instead 
nf spreading it across the terms 
of. the loans. During the 70s 
Gdtayerken has suffered currency 
losses, of around Kr.TOOm. 

The* Libyan government and a 
Greek shipowner have refused 
to lake- delivery of four vessels 
worth some Kr.oOOm. Both these 
issues are now under arbitration 
and. advance payments of 
Kr.250m. from Libya are frozen 


STOCKHOLM. Nov. 1. 

in Swedish banks. Finally, a mis- 
calculation over the capacily of 
the subsidiary Finnboda yard to 
build a 32.000-ton ship resulted 
in a loss this year of Kr.l26m. 

Mr Laurin said that Gota 
verken's future depended on an 
improvement in the market next 
year which would enable it to 
raise prices and bn assistance, 
from the government in meeting 
currency risks. Some Kr.2bn. 
would be needed to cover debts 
and the -cost of dosing down the 
Eriksbcrg yard by spring. .1979. 
GStaverken is now producing 
vessels for stock under State 
credit guarantees but it will need 
to start selling these vessels next 
autumn. 

Gfita verken's managing-director 
pointed out that Japanese and 
Korean yards were currently 
taking orders at prices 35-45 per 
cent, lower than the Swedish 
yards’ breakeven cost level. 

If this trend continued, Gota- 
verken would run at a loss of 
about Kr.lbn. a year. If " normal 
price levels " could be restored 
for the rest nf this year and next 
year, the company could make a 
profit of Kr.2fl0-300m. 

A trade union representative 
calculated that the further 20 per 
cent cut in capacity outlined by- 
Mr. Laurin and the Minister nf 
Industry would entail the dis- 
missal of some 5.200 workers in 
the concern. If the effect on 
sub-contractors was included, 
some 12-13.000 jobs could be at 
stake. , 


NYSE considers access proposals 


- r OUR NEW YORK STAFF 
. • NEW YORK,-Nov. l. 

- NEW YORK- Stock - Ex- 
ge 45 to consider:*, major 
> ge in its membership struc- 
" A pnfjjosal, likely to be 
| N ' .ydered by the NYSE Board 
-- this week., wilt, suggest 

- 7 ; 3 present non-members of 

■ -.exchange- access to the trad* 

- , : Moor in exchange fm a large. 
*V *• 'V-al reglstration^fpe. 

’ . *- ' : e basic Idea, seemingly' part 
/ - '.'-'e preseiit. NYSE directors’ 
. . . ipt to introduce - greater 
. . ■petition in - the Exchange, 
\‘"i be to create two. new 
; ; al grades of members .who 
- r : j.; 3 be able to buy tie right 
. . ■ • '; ' ;3de personally on' the floor 
■ '. 1 obtain direct electronic 

- ..3 proposal, which would 

usly dilute the value of the 
j ‘ -nt Exchange membership 
, is likely to meet fierce 
• lition from existing mem- 
; . and, given thls^ is unlikely 
■ me into effect in the near 

- -‘ e. 

' - yvertheless, both the Securi- 
and Exchange Commission 
he NYSE Board, as part of 
yonger-terro strategy aimed 
creating one '. U.S. * central 
* 0 ^ hies market," are firmly 
*■ flitted to openirtg-nll Ex- 
•*' je memberships to qualified 
‘^/srs. 

s pointed out . that "this new 
^ .is much -more feasible now 
X’tt would, have been two 
-^ikV ago’- ‘Under '.the present 
^"i|CA\flated hrokera^e commis- 
•d 5^ non-member- firms' can 
• customers’ orders to/ the 
.• aer firms offering the lowest 


commission rates and thus a 
switch to " direct access " does 
not represent that much of a 
change. . 

Come By Chance 

resumption near 

NEW YORK, Nov. 1, . 
ADDING. a petrochemical plant 
to -the . existing . Newfoundland 
refining company’s refinery at 
Come By Chance. Newfoundland, 
provides the profitability that 
has. made completion of a $617m. 
refinancing package possible. 
Jesse Taub, vice-president of 
Shaheen Natural Resources Inc-, 
said today. 

The announcement came in 
response - to inquiries resulting 
from a story in the magazine 
Oilgram which reported that 
financing was near. 

: The Shaheen interests are 
negotiating arrangements which 
will allow resumption of opera- 
tions at . Come By Chance in the 
near future. Mr. Taub added. 

Boeing advance 

BOEING net pm Bt for third 
quarter 522.7m. or SI .07 a share 
(817.3m. or Sic). Sales $798.7m. 
(S7M.6m-J. • . ' 

Nine months net S65.4m. or 
S3.0S a share (S55.8m. or S2.83). 
Sales 52.71 bn. (S2.67bn.). 

The company, said the phasing 
or commercial jet transport 
deliveries will cause fourth 
quarter 'sales to be “substan- 
tially higher -than sales of the 
third quarter.-” • 

The group, declared a 25 cent 
special- dividend and 25 cent 


regular quarterly dividend 

'Boeing said the gain m nine 
months net' reflected continued 
favourable performance of major 
programmes, higher than pre- 
viously anticipated orders for 
standard-body jet- transports, 
increased other income and 
lower interest and debt expense. 
- Boeing said backlog of unfilled 
•orders at • September 30 was 
S3A4bn. compared with S3.73bn. 
in December, 1975. 

Agencies . . 

McDonnell Douglas’s 
third quarter boost 

ST. LOUIS, Nov. 1 
McDONNELL -Douglas Corpora- 
tion earnings of 880.5m. after 
taxes. or 'S2Jl per share fully 
diluted, on sales of S2.6bn. for 
the first nine months nf 1976, 
were announced by James S. 
McDonnell, chairman. 

For. the first bine months of 
1975. net earnings araounled'to 
$6Q.7m.. or ‘$1.61 per share, on 
sales of S2.Wm. 

Net earnings ..for the third 
Quarter of 1976' were $24. Im., or 
SQ.63 per share, . on sales of 
S7S5-5bn. divided a& to 26 per 
cent, commercial and 74 per cent. 
Government,. • 

These figures compare with 
1975 third quarter earnings of 
S16.5m.. or $0.44 . per share, on 
sales of S6S6.1fin, •- 

UAL profits 

THIRD •' QUARTER results 
brought UAL Inc. a- profit for Ibe 
first nine months, reportf com- 
pany. UAL's consolidated net 
earnings- in .the- third quarter 


totalled S47.9m., or SI. 92 per 
share, compared with a restated 
$23.1m. or 93 cents per share, 
in the quarter a year ago, the 
company reported to-day. UAL’s 
improved third quarter earnings 
were accompanied by a 20.0 per 
cent, increase in operating 
revenues to SSSI.lm. . from 
S6S9ra. . 

The third quarter results 
brought the consolidated -net 
earnings for the first tone months 
to S22jBn]„ or 90 cents per share, 
up 1QJ2 per cent, from a restated 
320.5m.. or 81 cents per share, in 
the period last year. For the nine 
months, UAL's operating 
revenues totalled 82.2bnl, an 
182 per cent, increase from 
$1.8bn. in the year-earlier period. 

Rates ruling 

TORONTO, Not. I. 
THE ONTARIO Securities Com- 
mission, in a majority decision, 
decided not .to require negotiated 
commission rates on securities 
traded in Ontario: However, it 
requested that the Toronto Stock 
Exchange- submit a new rate 
schedule for approval . by 
March $1. 

A minority report by two of 
the six commissioners recom- 
mended a .gradual implementa- 
tion of negotiated rates. 

AP/DJ 

Arab boycott 

THE U.S. Commerce Department 
is “ seriously ” considering 
significant changes in the in- 
formation that companies must 
report on the Arab boycott, 
reports AP-DJ from Washington. 
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Fuerzas Electricas del Noroeste, S.A. 

— U.S. $30,000,000 — 

Medium Term Loan 


managed by 


European Banking Company 
Limited 


Chase Manhattan 
Limited 


Limited Limited 

wruna&dby 

Girozentrale und Bank derSsterreichischen Sparkassen 
Aktiengeselfschaft 

International Commercial Bank Kredietbank SA Luxembourgeoise 

Limited 

provided by 

Central SA. Banco Pastor, S A. Bank Mees & Hope NV Banque Populaire Sui« 


Banco Central SA. Banco Pastor,SA. Bank \ 

London Branch 

The Chase Manhattan Bank, N'A. 

Girozentrale und Bank «fer bsterreichisehen Sparkassen 
AkriengeseJkchaft 

Kredietbank SA Luxembourgeoise Midland Bank 

limited 


e NV Banque Populaire Suisse SA 

Luxembourg 

European Banking Company 
Limited 

International Commercial Bank 
. Limited 

Midland Bank Trust Corporation (Guernsey) 
Limited 


Osterreichische Volksbanken RBC Finance. B.V. Swiss Italian Banking Corporation Toronto Dominion Bank 
Aktiengesellschaft Limited 

Agent: 

> European Banking Company 
Limited 


DM 25,000,000 

\ Medium Term Fixed Rate Loan ; 

^ managed by 

Banque Europeenne de Credit (BEC) 


provided by 


Banque Europeenne de Credit (BEC 


Industriekreditbank AG- Deutsche fndustriebanfc 


Sodete Generate de Banque SA. 

Agent: 

Banque Europeenne de Credit (BEO 


AH those securities having been sold, this announcement appears as < matter of record only. 


VB the Permanent 

Canada Permanent Mortgage Corporation 

(Incorporated under the laws of CanadaJ 


Can. $25,000,000 

9 % per cent. Debentures due 1981 


5. G. Warburg & Co. Ltd. 
Commerzbank Aktiengesellschaft 


A. E. Ames & Co. Credit Suisse White Weld 

Limited Limited 

Union Bank of Switzerland (Securities) 
Limited 


Algernons Bftnfc Nedarlan-3 K.V. 
Australian United Corporation 

Limbed 

Bac«« Manonale del Uiuo 

Bani OntsBiUer, Karr. Bungerar 
(Oraroeas) Limited 

Banqno Bruxellass Lambert SA. 


Saaqtte rVacpiise de pepdts et ds Tifrej 


Anez Bank 

T‘^wMi4 


Rrojjtmdira^oKariatc Bank K.V. 


ftrnkold and 3. Heicluseder, Ice. 


Bach* Haksy Smart Lee. 


Julies Baer Icternasonai 
Limited 


Genoa Ca=wa*ireiilB teliaca 


Banca del CoHardo 


B&nee deSe Evuziira r ra t i»"» 
Bank ol UrfsinSi Lid. 


Banco di Bose 
Bank Leo fciarraetic cat Ltd. 


t »-i- gf America International 
BaakMeesfcBopoKV 


Banque Eurocdenne de Tokyo 

Banque de lTndftciane el de Sues 


Banque rran^ame dn Commerce Extta'eor 
Banque imemaiinnato i Luxembourg SAL 


Bergen Bank 


Banque Nationals de Paris 
Bonqua de l'Uman Enrop^etme 
B Jwa rfeelie Ver fatn^vmir 


Brown Bwr t nait ft Tw> » iT «j i>HifWi*i ‘Bm-hg Ltd. 

Citicorp International Group Gar 

Compegnie de Banque el dlnvestiBsemsnte 
i.UDderwraers'i SA. 

Credit Industrial d 'Alsace e: de Loxrame 


Banque ds ETeuUise, SdUumbexger, Manet 


:ger, Mallet Basque de Paris d dss Paws-Bas Banque Populaire Suisse SA 

IdXZHCbOUX^ 

H*rrn ej BrOtllSZK & Co*, Sd7Gl33C»i& Hfpd&fll^CrlZlld WCCtotBilllC 

hkiuliJ 

uk Berliner Eandeb- mid Fsankfititer Bonk Blyth E atUmn naon & Co. 

Inte-i 

Caine des OCpSis et Coa3ign*cwns Oiine Msnhrtaa 

id iflHiuftn. 

Ckgn m ertlmnkln ani U Uiaca lSJt. cegnpagaia rinanaaria h t wmnhfl gre S.pJL 

lertsl Blinoixj Conn tv Sank Credit Commercial ds Fxecda 


Banqoe VConu 


Baring Brodun c & Co., 


BotIud^z Buie 
JUoimgepglhrfuft 

Boms Fry 

Limacd 


GandsnBank 


Blyi hEBStemnPfflqB^ & Co. 

limited. 


Continental Ellinois 

J 

Credit Industrie] et Commercial 


County Bank 
Lcntad. 


Crfdit LTdnnais 


Creddansteh-BsukvoreJn Cred 

DeMscbe Bank 

fiVImuji' w ie-r-ae — 

Domnign Secaritje5 Corporaiicii 
Buna & Fsrtiftzs T a rnttA d 

EunRarinscs Secuzines Corporttioa 


First CSucago 

TdHlIlnj 


Credilo Baliann Darin Lurope JI.Y. 


UaJbrflck.& Co. tier. Dana^ Bank Den norske Credilbaiik 
WssHwaJdara nt 1ST I Akno w l dm o 

DG BANK DiOoSi Bead Overseas Corparanati 

Deutsche fiinnnnuniii leli rn nt 


Credit euNotd 
Den norske CnuKibank 


Deutsche Gmcisqtrale 
— DcutBche Eommunalbuik— 

Dresdmr Bent 

AlaenonaalloduE 


Dnsafl, Bumhem ft Co 


ing Company 


Fuji Elemwort Beosea 
Limited 


CcS&B&demaiuGaZ 


EHeetenbank-Waiburg 

inaenr Firat Bo aton (E urope) 

OdOBtenBehaBMctie Zantrsrhank AG 
Vienna 


Antony Cabhc Holdings lid. GiroBentrsIe nndBank der drtcgricftisehra Spifizxam Goldman Sachs Intenuufecml Corp. OrcanshMd i 

a fr*v. rl tiKOipCSStM 

HombrosBank Hesswch# Landeabank HiE Samuel ft Co. E. F. Button ft Co. TO.V. jgj International laztnTo Banatda Paolo di Torino 
United -Gii»wnteale- UmUed 

KJAenharo temdc fchsnfc Bea mat^ Be nsea Eredietba&k N.V. KrOdiwfcwnk SA. r J .rw W w fcM ... . fl octin Kuhn. Loeb ft Co. l a f * rpel)BB al 


LasazdBM&era ft Ce q 

' Umted 
Lotib, Bboadee ft Co. 


Lazard FeereselCia 


Latsard Fceres ft Co. 


London & Garnaetttal Banksra 
Limited 


Merrill Lynch Imemanonnl * Co. B. Merfer aeeL Sohn ft Co. Samos! 
^edferfandsehe N.V. KtemiB. Tftcmaan 


BOeteodi Yoaa y, Wri r ft Cbmpan7 

l-'IHCT 


Nedftriandseb* MiddenEtandSbanl: N.V. NemiD, T hems on 

fT-^irnniiln rj»UA»ni- Nordic Bank Sal Oppmfcrta jr. ft Ge. 
Cgonr alr t l * L ui dte d 

Pieaai, Eddiing ft Pierson N.V. FXbantafflt priratbaaken 

jliSudilub 


Pieaan, Bddrmg ft Pierson N.V. 

Salomoit Brothers latomticcicl 
Umted 

Emiih Banns*, Ifobats ft Co 


1 ft Co. Lehman BrodteeV Uoyt&Ea^tamnationdl 

tmeporated limited 

McLeod; Young, Weir ft Cbmpan 7 Mtanfoc torea Hanover 

tanned 

i^ttACbu Morgan Creafan ft Co. Morgan Stanley tetpi n aitefl 

The JObcD Beouzitlfti Co., fEaiope) Ud. Nomura Europe PLV. 

Orion Bank Smenektisch* Landerbank Kctetl^enadarel 

IUkS Mrmtsd 

KehandsonSeansaesofCtetad* F- M. Be ftacMM ft Sobs 


H tth t n dsoa Sterm-iiwc el rTinada. 


Ecandwatim Bank I'SBnryStihrodarwwft co, ' 

Itaited Lhzitad J 

Soctoa' terogaiiTa 8od4a6Btm»reiardayt 

Sodete SfiqMMiM de Sanqu* ’ Soariiantemast 


Sodeti Cftqenle d* Basque SA. 

Sumitomo 


fStihrodarW&ggftCo. ' Sfcandina*adaEnaicad43anked 

tented 

SoddsA Baqoaire Bar days /Over»***> Ltd- S o dste Ce nw tate 


Sparbenfcemu Bark 


Sumitomo SvwidM flaidelsbarl-ar. Bank Corporadar. |Or»wi 

Lunited 

Truito« ft Bnrkhsrdt UBS-DB Coepornlitm VBmwd WeBtaA ], VocfohsI ft Co. M. M ' 


3truES, Turnbull ft Co. 

Tradition Securities 
LnraiBd 


TruitojB ft Bnrkhardt UBS-DB Coepor>ti'M» Veroms-m-.d WerJbaak j, Voaobel ft Co M. hi '.Varisursr-Brwekmann , Wine ft Co. 

Warborg Paribas Bedcex Ihe. \V«rtdeutw*e landeebank V.Ttite; V, J *ld 4 Co, Wood Guodr Yamtuahi kvlornatidriJ (Eu»p*) 

CaomnMle Jceazpomed tented 
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PERSTORP 


Waiting for change 


BY ANTHONY M OR ETON 


WHEN PERSTORP bousht 
Wareite from BXL on Septem- 
ber i it immediately pushed up 
Us share or the British market 
for decorative laminates rrom 5 
per cent, to 21 per cent. Mure 
important to this Swedish com- 
pany. it gave iiseK a firm base 
in a laminates market which it 
saw as underdeveloped. It also 
made itself Ibe undisputed 

number two in size in Britain 
to Formica, the De La Rue 
owned concern which has the 
king-size share or the market. 

Pcrstqrp, although not a major 
household name, is a long-cslal>- 
li«hed Swedish chemical nnd 
plastic company. It was Tormed 
just nver 100 years ago by a 
r.lerman. Otto Wendt, to produce 
vinegar, using the birch woods 
of southern Sweden as iLs power 
source. From that simple base 
it has expanded to a £100m -a- 
year turnover concern making 
chemical products, such as 
formaldehyde, polyalcohols, and 
resins, as well as laminates, 
building products and some 
consumer products such as 
charcoal grills. 


Rapid rise 


Although tioi large on an inter- 
national scale in terms of turn- 
over. Pcrstorp has a securely 
established base within Sweden. 
In lerms of earnings per share, 
growth averaged over the years 
1971-75. it lies fifth. 

There was a rapid rise in the 
company’s activities between 
1970-71 and 1973-74. bin with 65 
per cent, of its raw material costs 


dependent on nil-based products 
it took a hard knock following 
the ml-pnce rises of 18734. Since 
then, there has been some 
recovery but net income of 
Kr.-T2.3m. for 1974-5, the last full 
year for Which figures are avail- 
able, was still a long: way off lbe 
heady days of 18734 when it was 
Kr.liH.lin. or even 1972-3, when 
it was Kr.4fl.Sm. (around £Sm. 
a i present rates of exchange). 

Like the rest of Swedish 

industry, Perstorp is waiting 
anxiously to see what the change 
of Government will bring. 
Forty-four years of living with 
Social Democracy have inured 
most businessmen to the Leftish 
climate and there is a ready 
acceptance — much more ready 
than in this country, for instance 
— of such concepts as worker 
directors. 

What is worrying them is the 
new law on participation which 
comes into force on January l. a 
law enacted by the previous 
government. Workers have been 
piven the right to greater in- 
volvement in tbeir companies. 
Bui the law has been drawn up 
in hruad outline, leaving the 
acmal interpretation to negotia- 
tions between the national 
unions and employers’ 
as-'nciui ions. 

Union workers could bp in- 
volved at all levels nf activity 
according to Sten Nnrdberg. 
Pcrstorp’s corporate director and 
•• they could be involved m . line 
management. We just don't 
know.' We hope a simple method 
of involvement will he chosen 
since we don’t want to slow dawn 


the decision-making process. The 
problem is how to get people 
both willing and able to take line 
decisions .* 1 


Scope 


ft is hoped that industry will 
be given more scope to invest, 
" more scope to run our own 
businesses.” in the words of 
Karl-Erik Sahlbcrg. the recently- 
appointed president. But these 
are still early days. 

Perstorp. like most Swedish 
companies, realises that it must 
develop foreign markets if it is 
to survive. Already, it sells 
nearly half its output outside 
Scandinavia and well over hau 
outside Sweden. But Its philo- 
sophy is to he in a market rather 
than expnet to It. Hence the de- 
cision to buy Wareite. 

The purchase was considered 
as a marketing operation rather 
than a production one. It _ al- 
readv had one plant in the U.K. 
— Jaincs Ferguson, a Soutn 
London producer of chemical 
feedstock employing some 240 
people — and it believed that if it 
was lo boost its sales of 
laminates it had to do so via an 
aenuisition. 

How much it paid for Wareite 
has never heen stated. BXL. 
through its parent. Union Car- 
hide. "laid down as a condition 
uf the sale that no mention of 
the price would be made. But 
Perstorp undoubtedly got the 
Aycliffe. Co. Durham, factory 
cheaply. Aycliffe cost £2.5m. 
when it was put up in 1970 and 
another 1750,000 was spent last 


year. Looking at Pesstorp's 
asset structure in the U.K.._whicn 
is known to total about £7m^ it 
is probable tbat the company 
paid around £2m. for Aycliffe. 

What the company is looking 

for is an Increase in production 
at Aycliffe, since comparison 
with the group's Swedish opera- 
tion Is unfavourable. Some of 

this will come from removing 
production bottlenecks: some 
from an injection of Fresh capi- 
tal. According to Sahlberg, Per- 
storp will spend “several million 
pounds'* on expanding in Britain. 

Cornerstone 

Britain will' be the corner- 
stone of that expansion, but not 
the only part of it. The group 
moved Into Brazil in the late 
1960s and its division there now 
has a turnover of Kr.45m., only 
a little less than that produced 
by its Industrial laminates 
before the acquisition of 
Wareite. It also. has small opera 
tions in Italy; France, Austria 
and Holland. 

The international outlook at 
Perstorp is -exemplified by the 
fact that four years ago it 
seriously considered moving its 
group headquarters from the 
countryside of southern Sweden 
to Brussels. That move was re- 
jected. not for nationalistic 
reasons but hecau^e it was 
thought the company could offer 
a better service to its customers 
from its present base. Despite 
the decision, internationalism 
remains its paramount considera- 
tion. 


Renkin 

Romania 

joint 

venture 

By Nicholas Colchester 

’ BONN, Nov. L 

RENK AG, a gear-making sub- 
st diary of Uie big - West 
German industrial . combine 
Gueteboffnungshuette IGHH), 

has joined forces with two 

Romanian companies fo start 
np what Is claimed to be the 
first Gennan-Romanlan plant 
operating, in Romania. 

The operation is 51 per cent, 
controlled by Romania and 49 
per cent, by 6 HH. its pva^ 
ducts will be transmission 
components for industrial 
machinery, put together with 
Renk know-how. Fifty per 
cent oF the plant’s output is 
earmarked for the Romanian 
market, *5 per cent for other 
Co me con countries and 25 per 
cent, for the West. 

The joint company Is called 
Resita-Renk. It Is Mfulpped 
with machinery from Western 
countries, rrom East Germany 
and from Romania itself and 
is said lo be one of the most 
modern gear-making factories 
Id Europe. The company 
employs 300 people and has a 
basic capital of DNI20m. So far 
it has Invested about. DM35m- 
ln equipment. 

The Romanian Government 
has created a special legal 
framework for the company to 
allow t he tr ansfer of - profits 
back to GHJt in West Germany 
and to assure GHH the possi- 
bility or retracting its invested 
capital if necessary. . 
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I UNITED TECHNOLOGIES . .CoV bifihof 'iLpericebt/gain 

1 poratlobr the’ major-Unitcd States over. S*96 -*qr ; the ssune: period 
manufacturer whiebin corporates last year. Net income increased. 

levator ^pereent .^.SWT^JWO-fniin. 
and Sikorsky, among others, Is $8$,650£<».^Sales Tor the 
being listed on the stock ex- .three .quarters of 1976 totalled 
changes of London, Zurich, -Basle,- -$3,806,605,000, also .'an slT-tune 
Geneva and Frankfurt, Harry i- Tugh^ up 47 per cent oyer 
Gray, chairman and president, $£588,044,000 for the similar 
announced at a Press conference 1975 months. In the first nine 

yesterday- ' znutiths of 1976, United reduced 

He said the move underscores its long-term debt by $202,548,000 

United's expanding participation ^ Q d short-texm borrowings by 

In the business .and- financial ,g2gjB03.0Q0. *■' 

communities of Europe,, adding : . .’j*i ie ( ji Vere if| e d company, based 

that financing operations. and rnnWHcutl- has 

°W<TS^he European ^ and 

operations already under wijr by 

certain of our units as well as a wfeoUy-<nMied subsidiary, of 

through new- co^merative venr United last July., . 
tures With companies in. ’the , Twenty-four of Otis’s^ manu 
United Kingdom and on the f actur mg plants -are located out- 
Continent,’’ Mu Gray said.'-' '. .side of North America, including 
. Unit-fed Technologies mahnfae- its. plants t-JQrkby, Jhigtapd*.- In 
tures, for' industrial, ' commercial ■ addition, - United s Essex . Group 
and. government markets*, such- manufactures automobile wire 
products as Pratt and Whitney assemblies at plants. In - London- 
Aircraft jet engines; . Otis'- ele" deny, Northern Ireland, .ana 
vatbrs . and escalators;..- Essex Kilwinning, Scotland. : - 
electrical conductors and 00117 . “United's objectives for con- 
trolsr and Sikorsky helicopters, tinned - growth ' specifically 
Other products include industrial, include expansion - of ' -our 
and marine gas turbines -and a physical presence ontside 'the 
variety of -airborne - systems: . . ^United States- •through - such- 
On October 21, United Techno^ arrangements', as joint ventures., 
logics reported its earnings per witfc other, companies. increased, 
share for the first nine months of coproduction programmes, and 
this year reached the record ; direct Investment,” Mr. Gray 
. -• said. 

; ; Examples of United Techno- 
logies' enlarged presence and ex-, 


panded role in . the' European 
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Export finance • We cut red tape to.a mini- 
mum. Give you a prompt yes or no on whatever you require. And 
besidesprovidingfinancetoU.K.exporters under E.C.G.D. schemes, 
we also supply finance direct to overseas buyers of capital goods and 
services. 

TEST US: Contact Brian Shepherd, our senior exec- 
utive in charge of Export finance. Tel. London 606 9944, ext. 4368, 
telex 888401 or write, Midland Bank Limited, International Division, 
60 Gracechurch Street, London EC3P 3 BN, Engla nd. 
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PREMIER -MILLING, which is 52 “greater plan efficience* 
per cent, controlled by Associated volume turnover, and ii 
British Foods^. has shown a use^ 'exports ” and adds that ti: 
fur rise in -profits, for its six net margins, which ar 
months fo end-September. Tuni- from 3.9 per rent, . to 
over increased iroin. . R230m;:tcr cent, indica te that cos 
R287m. for the period and. at -been absorbed, 
the’-pre-tax level, profits picked. '. Capital commitments, -j 
up from Rl7.8m. to R2l8m,- .with r have been cut hack froi- 
margins shading a mfece OJ ,per to B/m., 'all qf which .. 
cent to 7.6 per . cent . . , P . . funded internally. . -Th 

' Interest and tax were sharply was caught out -a year 
higher, the latter reflecting the : its .dollar loans ‘.ajnoui 
hike in the basic £o~rp orated rate S27m^ which ■ have cost- 
and lower utilisation of- invest-' R4.4m. to refund thronj 
m ent allowances.' But there was .nation. But the_ foimcaa 
still an improvement in- earnings, subject .to there being- ai 
from 34.>' cents to 40.8 cents unrest or stgnincanra 
and thif. interim dividend' , has. ‘tidn- of the' economic , 
been raised from 13 cents , to profits for the seco; 

14.5 r <*nts. .which suggests, the should as least equal 

final' could exceed last year’s the first 

18* cents. . On-a total of 32 oerils, ^ Over tte. same^ pt 

ttre •^traras^ff o tti d - : yteid^fi4 -pcr-Prem*er,- Cold - 

cent at the •present 590-cehtSi another food industr; 

With its. major base in food- increased net taxed pr 
staffs processing. -’animal feeds, R2J!m. to R2.4m. and 
maize, wheaL and sugar milling an unchanged intenm 
and' bakeries, Fremierris as wpB of 3 cents. The grau» 
placed as any' group to ride Out sidenng means of 
economic problems' id the repub- essential capital exp 
fie and "this Is reflected in its- which . could include 
^market : -rating-.' .The '..Boaid issue. At 155 cents t 
“ascribes t he , tate^y j-esult^ to yield an histone t.i 

Perkiri-Elmer expecti 
further sales increase 

' BT RAUUNE CLARkf r ’ t'"'.- ! , < • 

PERKIN-ELMER; the UJS^ ha^ed ; : The^ ^ statement adds 
technical instruments 'ahd'-com 1 ^ ^'ing'-'the current year, 
ponents group, is foreca^ing : a. plans capital expend 
further increase -in sales .and. about. Slim, compar 
profits In the current year after >S9,7mi last year, 
a- near 13.per.oehL pre-tax. #-J-/Walter Thompson 
income rise to S39.6m. in the : has; announced that e 
year eqding July 31, 1&76... . they, r three monto 

- w ^ SSBS^fn rompariso 

lected in / .the -percentage. . , of. «, o™ ir, »t,a <m 
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Bank International Delivers. 


business comittuiuiy tocludi 
partnership programme wit! 
Pratt and Whitney Ail 
Grdupr Rolls - Royce { 
limited Motoren- und Turt 
Union of West Germany, 
Fiat of Italy to develop a 
engine for the next generat 
commercial jetliners and 
large-scale programme for t 
production of Pratt and W1 
jet engines for the F>16 fi( 
ordered by Belgium, Den 
The Netherlands, and Non 

Mr. Gray noted tbat 
multi-market, high-tedu 
organisation, while m&int 
its traditionally strong pi 
as a government supplie 

creased its industrial/ca 
cial share of business fn 
per cent in J1972 to 67 pe 
in 1975. 

In 1976 industrial /corns 
customers . are \ expects 
accodat for-, more than 5 
cezit., of United's total' saTi 
.Gray' said. r . *' * 

Turnover .. in ■ 1975" > 
heady $3.9 bn;, 92 per 
above the 1972 ieveL- Duii 
same four-year ; .period'-.:-' 
significantly expanded its 
national business, with.' 
sales rising from $489m. .; 
to 9902m.', in .1975- The. $91 
export sales' last year • 
seated 23 per cent- of I 
total ;sales land did not 
Otis's International . ope 
Otises turnover ■ outside. 
America was' more than 
in 1075. 

- United ..employs-' irtori 
130,000 pebple^ at-more tl 
plants worldwide, >! in 
approximately -20,000- -.4 
United . Kingdom and Eu 



Premier Milling report 
interim profit increase 


BY ftlCHARO-ROLFE 


JOHANNESBURG, N 


pected ih .Vthe percentage: :,m. h, {he sa 

foreign, .sales . wiych;- last • V J^«rs ra “ e 53 
dropped fnpn 45 per ccoL to 41 ^ arte 

per *ent. di* to whaV-the^grpup , rof!e by. 33.7 
describes as .depressed condi-- r 


markets, -particularly m Euro^. is , S per sh 

' Total sales :in t875/76 grew-by \ os ^ of 46 

nearly 10 per cent to more than ^S.Svm. 

$349m. -- •’ r . -. .! . p or the first nine n 

--, la his latest annual statement. - 1975 , the company 
Mr^.-fchesterVNIraitz, chairman, earnings of S2.1tn. (78 
exp^te -Data . System s . Groiip. share) -compared with 
Instrument Group; ■‘M.ETCO and S0.49m. (18 cents per 
Bodcowewerk . '‘GeraetetechnlK the first three quarters 
aUv’to. pontidue.-.ta .contribute- -io .- Th. e - revenue m thi 
the" upward - trend .although only -increased by J4B per ct 
a'maarginal sales Increase is anti- ^ji 3 m . to S104.9ni. 
clpated for Optical Croup.- : Fluctuations in for 

K 'The largest, element affecting change rates resulted 
profits during 1975/76. iif said. tc. of SOJlm. in the thin 
have been the 7 fluctuation- ii*-.' of 1976: in the same 
relative values of the 20 cur- 1975 there was a loss c 
reticles, in ' which the- . group . Foreign exchange los; 
carries but its business. .The first nine months of 1 
>«mp estimates that the adverse SQ-52m_, compared 
mipact - on net income, was S0.42in. loss in the saD 
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around $3m. 
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of 1975. 


SELECTED EURODOLLAR BOND PI 
MID-DAY INDICATIONS 
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AmcTican Express 4*pc '87 
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Small by international standards, the Nordic banking 
community has been learning to cope with world recession through tight credit 
restrictions and high interest rates. But it is also a growing sector and in some areas 
it is achieving greater recognition in the world banking league. 


OLICY preoccupations of 
" v^ur Nordic countries in 
- months have been very 

credit policies have 
• - . rom tight through tighter 

West as they have all 
oured to stein outflows 
-• fign exchange and keep 
• E uropean currency shafe 
This in turn reflects 
- - . .common problems, large 
} on the current balance 
ments and inflation vary- 
m about 8 to 12 percent, 
bpve the West German 

r. 

■ - •e are, however, striking 
aces between the four 
.ies, with Sweden and oil- 
'■ lorway standing out as 
_ and stable economies; 

lit nr v 11276 resisted the 
£ 1 1 If JJ } Pfeht of the world recession 
,» . ™ T remarkable success: 

K l rk and Finland* on tbe 

Ulughand. are afflicted .with 
able political situations 
"I'arge accumulations to 
i debt. They have both 
‘ the full brunt- of :the 
• 7. recession and the bands 1 
authorities are firmly-tied 
.. exigencies of vOzy weak 
its situations. . • • • 

npetition 

Jen is still the strongest 
-ie Nordic countries, 
jh Norway is challenging 
and this is not- only 
“e of its greater size and 
. .dal strength, but also 
' 2 of the thoroughness and 
ness with which 
. ,'iic ; policy matters- are 
L Swedish governments , 
. it always get-tfttagfi right, 
7 are always responsible, 
nno vative, and never run 


the somewhat alarming "'risks mid-1974 to only about 8.5 per. Finland, which, like Sweden, Finland, has borrowed heavily, maintain the so-called European 
that are part arid' parcel of life cent at the moment. first felt the impact of the reces- both by state and local govern- currency snake. Finland is not 

in Denmark and Finland-.. ~ But last autumn the Govern- sion about a year after tbe ment and in- the private sector, a part of this system, although 
Sweden enjoyed Isn&e.current ment, shaken by the 6 per cent, other major industrial coun- It has taken.' up two oil facility it has also tried to avert a depre- 
balance of payments ^.deficits unemployment rale, decided to tries, is in a position very loans from the IMF. totalling ciation Df its currency exchange 
between 1971 and 197?-and this simulate demand again, chiefly similar to Denmark's with a SDR186m. Denmark has avoided rate. Although the effective, 
enabled it to adOp£ : «XP*nrive by a temporary reduction in current deficit running to about this type of borrowing, but has trade-weighted revaluations of 
policies in 1973-74aA?hen the value added tax last winter. The the same proportion of the covered its needs this year en- the Scandinavian currencies — 
rest of tbe world Was -slamming result was an unexpected and national product and a net tirely by public sector borrow- ranging from around 19-20 per 
da the brakes." The 'measures unprecedented import boom, foreign debt of about 14 per ing. As it is doubtful whether cent, for Denmark and Norway 
adopted ranged ..from"/ _tradi- which has still not petered out. cent of GDP. Both, the rate of it will be appreciated in inter- to 13-14 per cent, for Sweden 
tibiial Swedish conhimr-cyclical Excessive household liquidity, inflation and the external .deficit national- markets in 1977, it is since 1971. have some dis- 
poiicies, such as indirect --hue a consequence of large budget have been substantially reduced worrying to the authorities that advantages, the snake provides 
cuts and release- bf ; the- cor- _ 

porate sectors tax-fres co unt er- ■ 

cyclical reservesfor investment, 
to new poticy featores sueh as 

subsidies for stockbnilding and — - # ' • • ^ • 

■Him Living with recession 

growth and unemployment has • 

remained under about; jl.5 per 

"mWVto to By Hilary Barnes, Copenhagen Correspondent 

counter the recession by stithur 
la ting dqmesticdemand^ Future 
oil revenues made; it; pofcrible 

and justifiable t<K* rim up deficits since 1974, and the this year, but the . country corporate private capital a certain exchange rate stability 
massive deficits bn the ^current appreciation of the value of tbe remains vulnerable and the imports are still very modest. and above all averts the 

balance of payments - : fat krone (up 19 pe rcenL since government pinned to defla- Credit policy has played a danger of being dragged into 

NKr.l8bri. this year, ; freJTeficil .1971 a t the end of October) tiouary policies in spite of high central role in all four countries inflationary exchange rate depre- 
will amount to about: fly per probably do much to explain the unemployment. in the attempts to stabilise the ciatinns, which might be the 

cent .of .GDP)V Oh. the other duration of the import boom. The Nordic current deficits economy and curb inflation, result if the snake broke up. 
hand,, neither Nonray'; : nor The country is thus once have made these oountries While tight credit policies are while Norway and Sweden 

Sweden have been veij^sgoees^ again struggling with a massive active in international money nothing new, it is a notable bave been ab ] e t o re tain interest 

fuf - m reducing the. «te , m trade deficit of over Kr.l4bn. in markets. Sweden did little inter- characteristic of the present rate structures which reflect an 


and money market overnight 
rates have sometimes gone well 
over 20 per-cent. 

It is fairly -typical of Scan- 
dinavia that credit policy as 
opposed to control of the mone- 
tary aggregates still plays the 
crucial role. This is nowhere 
illustrated more forcibly than in 
Denmark, where very tough 
credit policies have failed to 
affect the growth of the money 
supply, which rose 21 per cent, 
in the 12 months to July and in 
the spring was showing an 
annual increase of almost 30 
"per cent. In Norway, money 
supply forecasts were only 
worked out as a deduction from 
the government's credit budgets, 
which are an integral part of 
national budgeting policy. But 
for 1977 the position has been 
reversed, with a money supply 
forecast forming the basis of 
next year's credit budget, a 
very tight one. Sweden’s central 
bank monitors money supply, 
but does not go in for targets. 
At the moment the anual r/te 
of increase in Sweden's money 
supply, broad, and narrow 
definition, is down to about 
three or four per cent., thanks 
to a fortuitously small central 
government budget deficit 
recently. 


•- uave Deen a Die to retain interest r\» 

present rate structures which reflect an UlS^ffUltlCu 


• The : Dames were -forted-' to, the first nine months of 1975. corporate sector borrowing when the Swedish and the Fio- per cen t last month, it was a 
clamp-. doyro h^rd. on domestieThe current balance of payments abroad. With no net foreign nish economies have barely low-interest country — Finnish 
demaad in 1974 when the #21- .deficit is likely to be about debt, Sweden remains in a begun to recover from the ra tes have gone high and so 
priee increases sent the .cunent’Kr.lObn., or 3.5 per cent of strong position even if the recession and the recoveries in have Denmark's. Last month 
deficit soaring \to_ record levei& 'GDP. Incomes policy measures current deficit is not extin- Norway and Denmark are still Denmark was forced to raise the 
The measures weresucces&fulin announced in August, together guished in the next year or so. limping. discount rate to a record 11 per 

reducing the deficit during 1975; .'with indirect - lax increases. So too is Norway, which has a For the three Scandinavian cent. Effective long term 
white the rate of inflation was should bring improvement in large foreign debt, but does not countries (Denmark. Norway interest rates are now around 
also brought down from. a, peak the later part of the year and need to worry about it with oil and Sweden) the tough policies 16 per cent, on average, over- 
of about-17 per. cent a year in 1977. revenues now beginning to flow, have reflected determination to drafts cost 17 per cent, or more 


The contemedness of bankers 
Is usually in inverse ratio to the 
tightness of the credit market, 
so at the moment, Nordic 
bankers are fairly grumpy, but 
the Nordic banking sector 
remains -essentially healthy and 
even prosperous. 

The Danish banks are having 
some serious problems over 
earnings and maintaining their 
capital ratios, but as the legal 


minimum equity ratio is 8 per 
cent, the highest in Europe, 
the situation is not as serious as 
it might seem. Swedish banks 
have also complained of the 
difficulty of earning enough to 
cover their capital require- 
jnents, but this appears to be 
in part a smoke screen to ward 
off criticism of the rather high 
profits which they have been 
making, profits which are 
essential for maintaining equity 
ratios and paying a reasonable 
dividend. 

Internationally the Nordic 
banks are increasingly in evi- 
dence. The Nordic consortium 
banks in London, Paris and 
Switzerland are by now well 
known. Latterly the tendency 
has been for individual banks to 
open wholly owned subsidiaries 
abroad. This applies to the 
large Swedish. Norwegian and 
Danish banks. In all cases the 
motive is to improve services 
to 'the foreign operations of 
domestic customers. Denmark 
is the only Nordic country so 
far to allow foreign banks to 
set up subsidiaries, and several 
American and British banks are 
operating in Copenhagen, as 
well as several British secon- 
dary banking companies in tbe 
leasing, factoring and confirm- 
ing business. 

A new feature of the Nordic 
scene is the Nordic Investment 
Bank, jointly owned by the 
Nordic Governments, which 
opened up shop in Hensi&ki 
this summer. It is expected to 
function both as. a medium for 
raising foreign loans for large 
Nordic projects and to channel 
Nordic capital— such as Norwe- 
gian oil revenue— into joint 
Nordic projects, like projects in 
the petroleum and petro-chemi- 
cal industries. 
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In Sweden, 7 out of 10 
quoted industrial companies 
use the same bank. \hi , 


Skandinaviska Enskilda Banken. Sweden's leading - 
commercial bank. 

With its he jd office in Stockholm and three central — 
offices -in Stockholm, Gothenburg and Malmd. Offering a 
complete range of international banking services. With an -y 
extensive network of 379 branch offices throughout 
Sweden. 

So if you wish to do business with Sweden, 3, • Jk 
Skandinaviska Enskilda Banken is the fastest way-^jgmp 
We already handle more than halt" ot all 
Sweden's international commercial payments. 
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The Central Office In Gothenburg 
offers a complete range of interna- 
tional banking services. JL 
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B & 3, r The Head Office and the Stockholm 
Central Office offer a complete range 
of international banking services. 


Is it by chance? Dr by size? Or by service 
rendered? 

Somelime^being too large may be a. 
drawback, and jhe same goes for being loo 
smalLThe happy medium might hold true in the 
banking warld,. too. 

. finfand hasthree nation-wide commercial 
banks. We're numberthree. 

We're big enough to provide a full range 
of banking services and ean offeryou everythin) 
you may d^m'arid from your banker: individual 
attention - speedy handling of your orders - 


smooth cooperation - efficiency- expertise in 
tricky cases - and an experienced staff ready t& 
serve you. at our Head Office in Helsinki and ' 
at our branch offices throughout the country. 

That's why we're also Known as the 
Sendee Bank, 

9- 


These are the basic criteria 
for choosing a bank, aren't they? 
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The Central Office in Malmo otters a complete range of inter* 
national banking services. 



Helsingiri Osakepankki Helsingfors Aktiebank 

Head Office: Aleksanterinkatu 1 7 , SF 00100 Helsinki 10, Finland 
...•*• - - Cables; Helsbank / Telex:12536 hbank sf . _ 


Skandinaviska Enskilda Banken 

Postal addresses: 5-10640 Stockholm, S-40504 Gothenbmg,_S-20520 Malmo. Sweden. 
Representative offices in Beirut, Frankfurt am Main, Madrid, Paris, Sao Paulo, Tokyo. . 
Affiliates abroad: Bonque Scandinave en Suisse, Geneva . Deutsch-Skandinavische Bank AG, 
Frankfurt am Main. Scandinavian Bank Ltd, London. Scandinavian Securities Corporation, 
New York. 
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resign a i ion m me social »emo- manuea oy the new government, >uinm» ™ advances-'- to' an IT*-.*. W]: 

vratir adminutnUoti and the but by the Soria! Democflcti and medium-sued companies, a long time before production 6™v?h of advgnc. asm month ' T*« 

Centre. Liberal end Conferva- their decision was influenced which, did not thnre under picks up substantially. - . : ■ v annual ! 

live Parlies have formed a by the somewhat archaic system Social Democratic policies. • Yhe current balance- of ' phy- 1 . ^ ca ^f l - as „ A,]* 0 ?. 01 r f® 1 £ 
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live Parlies have formed a by the somewhat archaic system Social Democratic policies, 
irunliiion. The chans? was nf choosing the Governor, but 

■■videly ucifonsed m .business seeing to . have been essentially XJLTnrra Anetc * ■ 
circles, but jubilation was (|uali- political. The Governor is Vt dgv vl/iMJli-. 
fil'd by ihe uncertainly ihe new rhusen from among a governing ' . ‘ - . 

situation iia> brought with ii. council of -six members, three The economic situation w 
» , * .. rarh appointed bv government the new Government -xnnen 
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situation ha> brought with it. 

Under the oltl regime, as 
some Swedish bankers see it. 
everyone knew wbai I lie score 
was and where power lay. In 
ihc nrfw government no one yet 
know-, who wields the real 
power, and some people fear 
that 11 will iiecuine net es^ary 
for cadi minister in Jake very 
significani riecisinn to rahmei 
for approval b> the oilier 
coalition partners, whirli 
would make snvernmcnl some- 
w tin I »;imil»ersnmv. There are 


ipg.-witfr the;Gen^ra[-Baiik;froiit 1971 - 73 , and causes ba £ 



about ihe - samfe 'amount thik- 





.-that: cerporate:. sector- 


' ' . TherrTre The econrmue policy priorities agreements concluded next p]cks; up - those inventories, lo industrial enstomers. ft 
-.I-,, HI ‘ nf the new Government do not spring provide for rau ^ ™ r , e 'mamly jn the forestry and metal rs no room ier anyexpaflsioi 

tv. ! I?,' !rJh ih, Ir <llfrer from those nf the former moderate increases. industries. can also be- regarded afl of conjbmer credits. - *•: 

r .L'r, 1 I • f • I admin islratiwi. The two mein and drawn out negotiations are a». 8 foreign exchange reserve features of tbe -cr< 

“" ' h '"•r,.. 3 l.rgets oreVn of crp««ed. . . - Bowevor, w«h DnM#T«n< 


salisfac- 


admin isirati^p. The two mein and drawn out negotiations are asB.foreign exchange reserve - iw feahires of tbe ^credit 
targets are an elimination of expected. . " However.' with Denmark' snd cta i,,rt .n,rt. -.--it is mott- 


M&M 



5 Sf araw SMaessSSaE^Ma^ffigSS® 




-nr — .' 


Sweden’s nuclear power pro ^ ^ d^i a ^di hat inflation which seemed a good idea when Credit policy has been rent ^sauewe is. often 

cramniH. including live opera- should be reduced a» lea«t to they were introduced, have to tightened successively- this by Swedish. oanKers .wun .uie . . • . 

Iional nuclear power plant*, a • . ’ - . - 

policy opposed by thr Uiteral * • : • *. • . ••• r '.:••• •'••_•.*'' . *',* ' . - 

and f'onscnaJive Parties. . ' . V ;• . ** . . 

In foci a*- far as jjir « imdin*r ■ P _ ’■ .*X • •’* J-l — *■! ■» yrx.' Slk' ‘fra « 

Of Cl op, Mine polled jMT.nvcrncd OO ' KOf\ 1 / C T PA I . T II P : Vfl' f f HP /I 

Ihc changes will pmhahly be V 11^1 I K X I CCI UlV C 

modest. Deiuantl management 9 • • vVky . v/WAA A». A* A ^ 

policy may lay greah-r v-oiclit i>n • • . • ••••.*' "... 

•general measures and reduce . . • , ' '.. . -• • •4 « ___ . 

1 lie increasing i-udcmy «.f ihe SWEDISH BANKS enjoyed a atiog and laUed to produce The interest rate spread is the in this field and naturally wopld w po- a 

Social Demncraiic’ government good year in 1975 and prospects similarly good results. The. re- crux, of the. matter. The spread like to ■ wc^t .industrial- tp c axi th 

in use sclociivc measures v here- {or this year are satisfactory as turn on capital was 9.9 per cent, in Swedish, banking is relatively topaers from S-E^BanK. - 

ever possible, nut exrlucliiig well, despite the credit squeeze only, but the bank- expects that low by intemationarstendards. S-E-Bank 

extensive ^ilisicficn m several and t*’? i per cent, increase in its result this year will be. as about 3.8 percent. Thecebti*! by the merger of the, are .-i»^many - oi_ 
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You need go no further 


Head Office 
Nordic Bank Limited 
Nordic Bank Hous° 
ill -43 Mmcinq Lane 
London EC3R 7SP 


Singapore Branch 

Nordf Bank Limuad 

D GS Tower 2401 , 6 Shentcn Way 

Singapore 1 

Mailing Address: 


.as 


Telephone: 01 -626 9661 - 3 GPQ Bo-: 1 769 Singapore Z 


Telex : 887654 


Telephone. 2206144-7 


Shareholders 
Den norske Crcditbank 
Kansaflis-Osake-Pankki 
Svenska Handclsbanken 


liaonr cine* nm seem likely m i.e necome ruuy appareni in uann- ment in profitability since the L,u' u - " _ Y; ■ u w the- rest of the sector 

nffneted hr Hie change, how- ing results, the going will he fitarl of t he decade, the -banks JJ 1 * 1 ■ **J k ” r b f^ ks p ^.‘ Skandiaavlska had a Wg .ti> ^ike chajiBes in this p 

rougher. . 8re still concerned that they are *»Ps >narfvertantty, uurreased dJcadeS 

rmc ch.-mgc tint almns; every. .All . the major <.-ommereial not making big enough profits. lhe s P refld - . - . S 6 the-V! 

nne recr<*i.* the resignation of hanks. SkandinavUka-Enskilda Both Handelsbank and S-E-Bank ^ ' • the - h^ii taklne about 


promaoujiy jasr yeai »uu me yi hiww . nn ntM»i«{nn ~ * H- vL*- vUl v™.- 

has en.ii.yrd a couple »r in- average return nn capital for Ing demands on -the need for l^sSOi - , , Apa -?i iJSSsSS?!#’- 


’If you would like a copy ol our repoit nn ihe background to 
Investment in Scandinavia published in cn-nperatirjn with 
Chesierions please write to : 


PDC Eley, Manager Corporate Finance Department al Ihd above 
address. 
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Nordiska Investeringsbanken: 
started some months ago 
with an authorized 


ivivw-\er. niiiu_m .1 nn- siaie-nwnea wnicu is aiso w<umcu u>ai pruius »«»« - ~ - ,4 , __ vjac -t mrv mbeh-'a S' 

prnvement in the relatinnship the largest commercial bank, not met the rMuirements of the between them amt the swags ptmjortion attyibutablq topees : nte „dec 

between .he banks and ih^ rrn- was in its first full year of oper- banks. They Toinl to .the Tact and co-operative banks; $ fit; special, servx^ ;j Jhd* .-S^SJS&S’SE 

: that the annual increase in the The opportunities fni^nakiTig activities:, on which fte hanft is ,*$$*?* / 

dividends they have paid since money on special deposits and placing much emphasis.- include 'J^'^S C 2 ;?SSLH 

1972 has not kept pace with the lending business might seem.to^iuch services, as economic Intel- nwtoruie comme 

avenge increase in consumer S* v e a special advantage to S:E- tigpnee: ahdilegal services, .as “ however, i 

prices, while the share prices of Bank, which . takes about 50 per well as.financiai services.- Kiey orasseiL mw me . 

' ihe big banks at the end, of 1975 cent, of its depots from Indus- have the. ^advantage; that they JfYj 8 

• i T were lower thait they were in' trial customers. The otheir are not Subject-'. (o L the same 

. ^ A -• I • 1968. banks are primarily dependent.' earnings restrictions as earnings .S2 1 --f n r5- ^ u r 10 

I ii KIM • The remarks marfp bv the Me nn consumer deposit^ inion deposit Afldleadlng business. - 

f) situation ai£lv with pvpo the case W practice, banking has nptchanged piuch. ° £ a ~“ DI 

C J greater U.et?ght”“ & t There .« -H &*****.* 


vincial -banks, the profitability vei* , competitive ■ ^ commercial Vbanlo accounting U?; 

of which is generally less satis- ;. ■■ ^ v ' ■ ; d ' V~\ 
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The purpose of the Bank 


is to grant loans 


and give guarantees in accordance 


factory than it is for the .big- 
gest banks. 

Following the complaints by 
the banks the government set 
up a committee to consider 
some of the. problems .which 
were raised. The committee; has 
so far considered a number of 
ways of adjusting the rules ;by 
which equity ratios are cal- 
culated- Some modifications 
may "be made-, allowing short- 
term relief, but the underlying 
problem of allowing the .banks 
to make more money in a time 
of inflation has ' hot been 
tackled. 

.‘•Allowing" is the right, word 
in this context- as the banks — 
commercial, savings and co- 
operative banks— are carefully 
controlled by the -Central Bank 
and other banking authorities. 
Indeed, the trend' in recent 
years has been for the authori- 
ties to extend the batlefy of 
regulations which they can use 
to bend the banks to their will. 


•. • -X- T 'F-V - • ■ 


STOCKHOLMS SPARBANK 

v - • . ' -ESLtBUi&SD'JtlNE 1 ^ 3821 ^: 



fleadjsffice: 

-Brahirhi^': 

Address' -i’ 


H^mngatandl, St 
45 • 


.Stockholm^ Spar 
BOX1631S, 

S-103 26 Slockhol 
Svteden • - 


Tet^phonex 
Telex: . 
-fiables: 


08140 140 

it7 588. saying * 

Banka par*S to ckh' 


ON SWEDEN 

; STpCKIiOLMS SEARBANK 


with regular b: 
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practice in order to effect 
investment oroiects 




and exports or interest to 
the Nordic countries. 
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:~RK' JTENT>S .to be 
~ . .», ;* L;*moog Europe's prob- 
?i ". - V ' ■:•' ’* dren, mentioned in the 
- 1 ■ • - eath as the tEK., Italy* . 
v - V’ ^- V and France- In tome 
^ ■•: >'*"r asriipamon seems un~ 

: any visitor to penmarit 

L * •*■ discovert. . 7. faring 

<CliI)HL 8 ^ very high, labour 
_ ■ - still excellent, manii- 

/-VS industry ‘ young, 

‘■ ■V*nd export-minded, and' 

V, 1 v-jept Tcry much- more 
nt and stable than the . 

' Folketing " (Partial 

’ : suggests ” on first • 

: ‘ - : tnce. ' l ' - . 

entry’s problem if that 
last 15 ■ years or so it 
. beyond its means and 
had to borrow heavily. 

,l • foreign debt, after 18 

. t_ which the deficit on ■ 

, . . balance ofpaymenta 

-raged 19 per cent, of 
• J .. now up to about 
. • . • - . u., or about 14 per ceht 
. ' "’"' and murmurs are some^ 

: lartf about the country’s 

frthihesi This • year* - 

borrowing, entirely by ....:^\, r ;'modern banking facilities at a branch of Copenhagen Handelsbatik. 

>lic sector, has been ~ . : : r 

ian ever amounting to ^ . 4 ■■ 

in the first nine months the German mark against fee ment of a large central govern- However, as the legal mini- ditions are calculated to cause 

1 i a ear ‘‘It is obvious that Danish krone, did not . produce ment budget deficit from late main equity ratio is 8 per cent., managers sleepless nights. The 

ill r^Amnot- continue," ,as-a depreciation of the yahie of. 1974 onwards! This prompted which is very high in an inter- foreign banks are. however, able 

Vj[ wnnte Governor Erik.' the krone! its trade-weighted a very rapid rise in money national context, there is no. to offer fast and efficient 

*T imm a«iin; : fn*ormVti>nai vaIiia hatr since ' smralv. which in/Tpnspri hv‘ 25 nrohlem nf hank solidstv. As foreign services on terms which 
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■S-tntU about 1975. each ^ ggreemeqt.^et as. it^^arget ceiling on advances, - a ceiling ments deficits, 
“report on the Danito- ^ ^aifimnm increase in incomes which has been in operation in • ^ ' 


above: its pre^Smithsonian level, was 21 per cent, above the level lessor P. Nyboe Andersen, now The Danish domestic banks, 
thanks to the drop iff the value of July last year. Credit policy chairman of Handelsbanken, £ or example, are only allowed 
’ .MP • ‘ ’ of the : pound and the : ift»Uiar! ; •• has played a major role in this has pointed out fe® Central Bank to raise 

' - r ‘ -emnark'p. high . and per- But the Government and the situation. This is a point which fee ? Q an? fo^relendin^to domestic 

:r - , adc and current T>ataf|P e Folketing are waging - a fie^er- Interest rates are consistently DanJsh bjmks ^ anxious t o They therefore 

-ents deficits have.. been mined war on inflatipnr AJrfedy maintained above the interna- get across to' their foreign col- foreicn loar^ bv nrT! 

.■*" i-e of the scene., forso the.average Tise in wage costs tional level in order to force i ea g ueS| ^ Danish' banks are v idin° guarantees to foreign 
r ft •** ^ easy to overlook pf over 2Q per cent, a year from business to make its short-term bound to be very active raising banks which makes the loans 
7.';' the important changes 1970 to 1974 has begn’ ^rouj^hj credits iu foreign exchange, curTency i oans f 0r many years more' expensive to the custmoer 

' have .been nm^- m dp^n t o about -12 per ceql„V»id while the banking sector is tQ come tQ help glance con . than loans raised via the foreign 

? polmy .m fe^l^ ^® lu A|igust a multi-paii^ ticoriO; bounded by a venr restrictive current balance of pay- banks themselves. 

The Danish banks are irritated 

- report on ine ™- l Jnaxim _ um increase iff incomes wm cn nas oeen m operauuu m - b , ms restrict j on> bu t the Cen 

•. by the OECD warned bt the years 1977 and t978_of <> n e form *>r another since 19<0. YuriotiAfic trai Bank show* no sign of 

'i: .dsfthat . they • must, cut,^ p ?^. , Consumer;^. -Since 1974 it has had some V aridUODS rhlnging Its policy at the 

.7 • 1b of the public sectors after.- riKin^.by as.niucn,^-!? senous side-effects. . The banks have bfeen forced moment. This is one important 

■•'jssnirces and. of housing per cent, a - year. in. rhid-t»74, : The monetary expansion has by the present situation to find reason why Privathanken and 

in. order;. to. provide ^ rising^by only ^hout ■. caused a rapid increase in bank new way& 0 f raising capital. Danske Bank have set up wholly 
s for export and import- per, cent., , ' >, - - deposits. At some perio^ they j) en Danske. Bank (formerly owned subsidiaries in Luxem- 

- ig jqdostiy. . ..... rThe - . factremal^,. however, P ave b ® en as as ,- , p f« Landmandsbank) has pioneered bourg this year. They hope they 

1972 onwards, goveim-^gt the trade deficit $5 once" cent - «bove their, levelof u. foreign bo nd issues as a means will be able to improve their 
van been, successful in again - at a record levEl Eorfee ® onths earlier. .The ceiling on of mee ting its requirements. It foreign services to domestic 

' t part.of this recipe first ;»iiie monfes. of 1976 tod ces . m f a .^ tfie “ an ff is planning to raise up to customers arid offer the foreign 
; -oved. stability^ , Public deficit exceeded ;Kj;J4bo,^toreq ■ ^ uld °" ly j money m Kr ^oom. this way. Two of the banks tougher competition. 

- T.'msawptJpn'; and invest- tones. as '/large ai tlto ^deficit b0 “ d market, and the banks i ar g e st savings banks have 

■: jenditure has, in stable the -same .period, in 1973c. The ^ ave gained tne igg Uei j special deposit certifi- 

j -iris; hot increased sig- current halancel>f paymentsJer . ihlrp^ nP^cSdit cates ’ with c° u PP ns of , 14 » d 

r and housing’ invest- fidt is likely to be about ' tJOnS- '. TheiT ^ 15 P*r rent; to improve their ; 

■ s been cut by about-* Rr^Obn. this year r alto an e^sy expansion ir l^a was P^ci^Iy capital standing. Other banks ' 

- record, and, according- to 9^1- wiH probably ^-1° adopt 

. . er, iqternationai condi- able forecasts -fee- deficits' will P®«M ve again mis year. variations on thesd themes in 

. . r re’ 1973 have prevented remain ait .about i 'ltr^bn. to A more aenous proDlem for coming months. 

, .. anges from producing Kar.9bn, in 1977. jnd. ;S78. Un- th t^ ,2 a * ^ L la ^; Rehef will epme sooner or 

■ . rt-led' growth for which etoploymentt ^‘meaawhile, is prevents^ them .from <*« 1 mg later wb en the bond market 

. ; .verb ment - is ..hopip&. obsUnatelyhighatubout 5.5 per ^ . q7 „ recovers, of • course, and if a 

- . s have alto been; rent of fee tot^labour force, wfth^!5«^r hrinmltS bank is in an acute situation 

- by the. failure td ^^- toe T -re^rictive demand ^ „ ^ advances 'staED ant bank the banking authorities can give 

. MUal shccess in com- management’; obi icies. incl inline aDQ K . I— femnorarv dnraensation from the 
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; wustf SDCMSS in. com- maalgemeot polraes. including - . V- . temporary dispensation from the 

...nflatioh, and the sharp new ihdir»ct tax incTeases and th* hanks 8 P er ceDt equity rgtio. But 

"tion of.. feg.^ , inters public^rspending cuts. which L; h trick S problems of main deposit growth, inspired by the 
-r-. value -of-- the -kront-were- announced-. in August will p 5 po i®” s 01 m - intractable budget deficit, will 


— helped export cbm- not permit much improvement The oroblem i- exaEEerated probably remain fairly high for 

less either. Paradox in tbi . employment situation . the hank accountine rules fi0cae time t0 con ^ e ’ s °- - fe? T 

recent realignment of mitil report demand picks up. peculiar to D^ark. Un- capitalisation problems' will 

; e currencies. .involving -Atoohg the consequences of realised losses or gains on * lso rtay with the banks, if in 

cent ^appreriatibn of the‘- recession was the develop seciirifies held as of the final less acu^e form. • 

jr."tl vu, i . ••• . , J ” day of the accounting year must As the only Nordic country 

be induded in the profit and permitting the establitoment of 
. \ ■ loss account Last year, bond foreign bahks, Denmark has 

V7 \ prices rose over the year, but become in a small way a centre 

■ y . - • 3 this year they will almost cer- for foreign bahkinp. There are. 

•••. :•• - f . \ •• • • tainly show a considerable four foreign subsidiaries now 

\-J • I - drop. - - operating in Copenhagen, as 

. p. - - - j - ' Nearly, all the banks are well as a number of represen- 

. - ■ • therefore" .expecting that they tative offices. There are also 

■7 - f ' ■ • . . wUi ’shd.w .either losses or very several factoring, leasing and 

. ■ - ’ / l moderate profits. As there is confirming houses with sufr 

• . ) . ' £ insufficient- money, to boost sidiaries in Copenhagen. 

•. . 'I . capital from profits and the cur- The raising of deposits 

■ - ■ J - / ' rent state of the share market remains a problem for the 

/. - makes-it difficult or impossible foreign subsidiaries. . They are 

I. J : ' for- fee major banks to raise very dependent 00 the. over- 

.. .. 1 . ' /. new capital by share issues, the night money market, and with 

,. * . -. K 'vj -.-. : 1 problems bf maint aini ng capital volatile interest fluctuations, 

* ftp’ ' 'y . i" .” f ‘ | ratios are of serious concern to which have recently gone up to 

■ "A • j the banks at the moment well over 20 per cent., con- 
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Our part of Sweden is one of the most 
xpansive areas in Scandinavia, ... . . 

The centre of our part of Sweden is 
tockhdlm, where we have 21 of 0^67 
ranch offices. And if you are doing 
usiness in Sweden, you are, probably 
oing business in Stockholm. 

Our bank, Upiandsbanken r is one of * 
le oldest banksin Sweden. . 

Of all the banks in Sweden, Uplands- 
anken has been one of the most progres-r 
ve during the last 10 years. Our inter- 
ational department is Extensive and 
rowing. 

PLANDSBANKEN 

International Department . 

* 16130 S-103 23 : STOCKHOLM 16 
SWEDEN 

Telex 1883 UPLBANK S 


nn strictly commercial prin- 
ciples, except, ot course, that its 
capital -is subscribed by the 
Government and not raised in 
the mariket It started with 
several disadvantages — lack of 
an internatioiul division, no in- 
dustrial v customers, and 
inherited structural problems. 
Profitability -was . therefore low 
Hi' its first year i>f business, but 
results, in: the first eight months 
of this" year were 100 per cent 
up oh. 1975. .It has picked up a 
substantial business among in- 
dustrial complies, who do not 
seem to be put off by the bank's 
State-owned stasis. It is also 
expanding rapidly its inter- 
national business and this year 
has opened a representative 
office in London, and a wholly 
owned subsidiary in Luxem- 
bourg. 

Intensified international in- 
volvement. by the . Swedish 
banks, is one of the chief 
features of the last few years. 
The heewsity of financing large 
current balance .of payments 
deficits caused the 'authorities to 
change the rules. The : banks are 
now - permitted, to raise medium- 
tcrm\deposits from -abroad for 
reloading . tn domestic cus- 
tomers,, and .companies* are now 


also permitted to raise medium- 
term finance abroad. 

This has made the banks very 
active in international "markets, 
especially as the external deficit 
is being financed entirely ba- 
the local government and the 
corporate sector, pud it has also 
brought them. face to face with 
competition^ from the foreign 
banks, who are enthusiastic in 
their efforts to lend money to 
Sweden's industrial companies, 
a new market, for them. 

There has also been a pro- 
liferation of Swedish wholly 
owned subsidiary banks abroad, 
establishments permitted by the 
Central Bank as long as the 
reason is to service the re- 
quirements of Swedish inter 
national companies. Handels- 
bank and S-E-Bank both have 
subsidmries in New York, which 
began operations this year, as 
well us operations in Europe.- I 

Reciprocity, -however, is not 
part of official Swedish banking 
philosophy. Even representa- 
tive offices of foreign banks can 
only be set u_ iri Sweden with 
the specific permission of the 
Government and there is no in- : 
dication That foreign banks will I 
ever be allowed to set up sub- 
sidiaries in Stockholm. 

. H.B. 





I How about that! 
a Camels, from Norway? 

. g There are probably a few. things you didn’t know about 
£ the commercial side of the Land of the Midnight Sun. ■ 

But oOr International Department knows. 

• it’s pal of their Job to know. 

So if .your customers ask you abodt the possibilities in . 
Norway --you ask us. 

And Vj/ell tell you everything worth while. . - -- 

- Including camel possibilities. ' 

Kirkcgt. 21. Oslo LKorway-Td.il 60 9QTdex! ISI75 CREDITBANK Cable. CREDITBANK 


The largest commercial bank 
in the fastest growing country 
in Europe. 




Den norske CrediEbank 
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Telex: 
Gensrai 121698 
Dealers 121701 
i Bonds 121079 


Postipankki 
Head Office 
Ubioninkatu 20, 
OOOO^Helsinkl 7 


FdUhded 1886 


COPENHAGE N HAND E L S BANK 


The doorway to investment inDemnaTk 


- . . ' Take advii ntage/bfthe Ha ndel sbah k’s expertisewhea^ 

' huying Dffl&Ks&ifriUes. •. 

Limited possibilities? Not?any lpnger’ Denmark’s ' v j, 
entry into the EEC openediiplaew avenues fbrlrivestmenL 
. Now it-is also possible, witfe)Uiiinntetio^ : tdrpurclwse 
•'< -^igh i yielding .mortgage;;" 

v ... • ; . bonds with itistactes^ban^i'^c' f ■ V ~ 
Apply to Denmark’s largest; tepkforfu lifer if)fdnnalipn. : v: 


KJ0BENHASTNS 


From time to time clients of Bergen Bank 
ask us to recommend a bank in another 
country. In the same way. we find it natural 
that your bank will advise you what bank 
to use in Norway. May we just give you a 
tew facts about Bergen Bank. 

Bergen Bank is Norway's second largest 
commercial bank. It has a network of close 
to 100 offices and branches throughout 
Norway, thousands of corresponding banks 
around the world and participates and is 
a shareholder in 

Scandinavian Bank Limited. London 

and affiliate, 

Scandinavian Far East Limited, Hongkong, 

Scandinavian Bank Limited. Bahrain. 
Bergen Bank international S.A.. Luxembourg, 
Banque Scandinave en Suisse, Geneva. 
Finanzierungsgesellschaft Viking, Zurich, 
Representative Office in Tokyo. 


Bergen Bank offers a full range of 
specialized service with the tradition of 
120 years of national and international 
banking. One of our services is to gather 
and give information about the market 
for products and services needed for the 
petroleum activities in the North Sea. 

You are welcome to ask for further 
information, before or after having talked 
to your own bank about Bergen Bank. 


Main offices : 

Bergen 
Bergen Bank 
Torvalmenning 2 
P.O. Box 826 
N-5001 Bergen 
Teleph.: (05) 21 76 00 
Telex: 42 018 


Oslo 

Bergen Bank - 
Kirkegaten 23/25 • 
P.O. Box 404 
Oslo 1 

Teleph : (02)20 70 90 
Telex: 11 069 


A 


Total assets at the end of 1975 
US S 1930 million 
Branches and Offices 3132 
Personnel 5441 
Accounts 3.1 million 


Customers: 

All major industrial and commercial compa- 
nies in the private and public sector. Every 
other private person has a savings or deposit 
account in Postipankki. 


Complete banking service including 


• Internationa! Payments * International Financing 

• Foreign Trade Finance • Eurobond Dealing 

• International Postal Giro » Foreign Exchange 


;T!iV 


NORDIC 




NORWEGIAN BANKS are small 
fry, in international terms. The 
largest of them — Den norske 
Credi thank— comes only about 
250th on a world ranking list, 
in terns of deposits- Because 
of this, and because of the vast 
amounts of capital needed for 
North Sea petroleum develop-, 
ment, the role of Norway’s 
banks in North Sea development 
financing is bound to be - a 
relatively modest one. They 
have, however, shown ingenuity 
and enterprise in tins field — 
exploiting their position on the 
“doorstep” of the North Sea 
to .acquire a high degree of 
expertise about offshore oil 
operations. Their 
knowledge has led 
involvement In ofl financing not 
just in the North Sea but as 
far afield as Canada and the 
Orient 

A leader in the raa 
oQ know-how has 
norske Creditbank. 
step, in the late 1960s 
bought small stale 
number of oil projects. ’ In 
association ■ with U.S. . and 
Canadian groups, it sought and 
secured licences for exploration 
and exploitation in the British. 
Dutch- and Norwegian sectors of 
the North Sea, on Spitsbergen 
and in Abu Dhabi. . Over 
several years, its executives sat 
on the operating and manage- 
ment committees of these 
various - groups, gaining ' con- 
siderable' insight into the ways 
of oil companies and the prob- 
lems of seeking and producing 
oil. 

In 1971-72, to avoid conflicts 
on. interest with customers, the 
bank sold off its stakes in 
North Sea consortia, mostly to 
the newly-created Saga Petro- 
leum, a group backed by a large 
number of Norway’s leading 
banking, shipping, insurance 
and industrial companies. At 
the same time it set up an oil 
department — the first bank in 
Europe to do so — and announced 
that henceforth this department 
would concentrate on financing 
oil activities. 


Norwegian baTiks a North Sea develop7nent jift ’* 


Services 


To-day, DnC’s oil department 
is probably the largest in any 
European bank. It employs 
four petroleum eebnomists and 
a petroleum engineer, and is 
headed by a senior vice- 
president The services it 
offers include financing of petro- 
leum development, production, 
pipelines . and downstream 
operations; providing legal and 
economic advice to govern- 
ments and national oil com- 
panies on production licences, 
service contracts, state partici- 
pation agreements and tax 
regulations: and providing 

financial advice on petroleum 
and petroleum-related -projects. 

It can draw up computer pro- 
grammes for sensitivity 
analyses of petroleum projects, 
and help companies.'' planning 
mergers and acquisitions. Jobs 
it has bandied range from 
advising a Canadian oil company 
about a- Middle East refinery 
project, to syndicating an inter- 
national project payment loan 
for an oil company working in 
the U.K sector of the North 
Sea. 

In 1973, DnC joined up with 
four other leading Norwegian 
commercial banks to establish 
the Norwegian Bank Group fur 
Petroleum Financing. The group 
has participated in a number 
of oil Industry loans. Including 
the 600m. Eurodollar loan to 
help finance the Ekofisk ■ pipe- 
line system. • Soon after its 
formation, it raised a loan of 
Kr.l30m. for Statoil, Norway's 
State nil company. 


Those were early days; When 
Statoil needs money now, the 
Norwegian State borrows 
abroad- and then* re-leads the 
money, .or it allocates State 
funds to increase r StatoH's 
equity capital. The amounts 
needed are so large ‘chiefly 
because of StatoH's big 'stake in 
the increasingly costly Statfjord 
project — that the Government 
reckons it would be too expen- 
sive to let Statoil; borrow thfr 
money directly:. It said as much 
when it recently asked ■ the 
Storting for authorisation: to 
borrow Kr.6bn. on the interna- 
tional capital market-— Kr!2bn. 
of which will be re-lent, to 
Statoil in 1977.". . ' y : 

Developments -in the. North 
Sea generally— soaring coste. 
production delays, unexpected 
technical difficulties — - f have 
undoubtedly, made.it far harder 
for the oil companies to raise 
the finance they need. All' the 
world’s major banks have' put $ 
ceiling on their North Sea lend- 
ing, and “ there is just . not 
enough money around fen every- 
body," to quote an- Oslo - bank 
official. . v '.- 

Norwegian. haftks’ involve^ 
ment in Nurth^.Sca- financing 
has not, of course, been limited- 
to direct lo&ns'to oil companies.' 
The wide .ra^e of Norwegian 
firms active in the offshore and 
onshore oil^and gas industries 
have relied on their banks in 
this country to help Ahem raise 
the working capital they need— 

; in some cases through the' 
banks’.-foreign subsidiaries in 
the UIK; and Europe. These 
subsidiaries can; often offer 
more attractive loan terms than 
their Norwegian parent com-i 
parties. Unlike the latter, they 
are not affected by the coih. 
stantly shifting credit policies 
of the Norwegian Government; 
which has tended to reduce, lift 
and rc-impose primary reserve- 
requirements rather frequently 
over the past year or so. accord- 
ing to its judgement of the. 
way the cconomy .is moving. 

Norwegian banks have played; 
an important part in providing: 
finance for the petrochemical 
-complex being built jointly at 
Bamble, 'east .. Norway, by 
Statoil, Norsk Hydro and -Saga.. 
Recently Ek sport fin ans (The 
Commercial Banks’ Financing 
and Export Credit Institute! 
provided a Krl20m. - line ; of 
credit to the three companig&^1 
Kr.40m. apiece — to be used; for 
the purchase of Norwegian- 


produced goods an<£sVrvices for- 
the polyolefins plant which will, 
form ! part, of. the cample^ 
'Earl ier this ./ear, Eksportfihans 
provided similar .lines of credit', 
totalling . Jfcr.23im. to finance; 
purchases in Norway connected 
with the other facilities in. -the 
complex 

■ Sizeable foreign loans ; to tbC: 
companies involved in the' pro-: 
ject have been arranged with 
the assistance ' of bank* here. 
An example -was .the $33m., 
seven-year multi-currency loan 
raised last March on the Euro- 
currency market for. Saga. This 
was . arranged jointly by the 
Chase Manhattan Bank and Den. 
nnrske Creditbank. . with . . the 
participation of II other, banks. 

- Norwegian banksalsPplayed 
a part in a recent interesting 
injtiative.,<q help; oil rig and 
shipowners ^ in •' this -.country 
rtaroagfi> -the - current slumps 
Neariy’aJlthe -major Norwegian 
banks, plus a number of U.S. 


and European hanks 
^syndicate _ which cor 
eight-year -agree then 
Norwegian -Sta.it " 
Guarantee Institute. - 
and : Drilling- Rigs, 
period, loans up.. to . 
Veiling of' $100nl m 
to’ ship, and rig; 'o', 
have been approved ,': 
tees arid who pah he 
by the Institute l as . 
under the terms' Of 
ment- The maturity^ 
dividual loans wffl v , 
the agreement is T f or ’ 
and the total- amou- 
may' be raised to! i 
5200m. ' should it- ' 
warrant it Most!i>I : 
and financial :-ihsi : 
yolveji; bbth : .iriN 
abroad, were tdreaS 
vestors in Norwegi* 
interests. -.L-. 
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Finns adopt a 
tight-fisted policy 


: ON NOVEMBER 27, 1975, Presi- : 
dent Urtio Kekkonen summoned ! 
the leaders of five of the ten : 
. parliamentary parties and com- 
manded them to form a 
: /'national emergency Govern- : 
: The drama of the event 

.was heightened by the presence j 

• of .television and radio crews ■ 

• from the Finnish Broadcasting 1 
'‘Corporation. He told them: , 

i. .“ The new Government and the 
Bank of Finland will" soon be , 
’ -standing eyeball to eyeball.'* He 
; added that in the coming con- 
frontation the Government 
1 -could not help but win. to para- 
phrase his words- 

The new government was 
- sworn in three days later. It 
' coliapsed "exactly a year after 
: that. But Mr. Mauno Koivisto, 
Governor of the Bank of 
.Finland, still occupies his 
. office on Snellmaninkatu and 
i unrepentingly turns the screws i 
of monetary policy tighter and ; 

• tighter. A Communist minister i 
■ -in the late, nnlamented govern- 
ment tried to tilt a lance with 
him; it was the minister who 
left the lists. 

Nevertheless, the Central , 
Bank's tight-fisted credit policy 
is still a matter of considerable 
political controversy. The left- 
wing parties want it eased. The 
confrontation may yet come. 
Meanwhile, the policy is defi- 
nitely having the desired effect. 

The current account deficit 
stood at Fmks.TJlbn. on January 

• 1, 1976 (just over £lbn. at the 
then rate of exchange), double 
the figure for 1974. The net 
long-term foreign debt was 

* Fmks.20ba, 20.7 per cent, of the 
GDP at market prices. By the 
end of this year the current 
account deficit .will be reduced 
to an estimated Fmks.3.6bn.. 
though the foreign debt will be 
up at Fmks.24bn_ Inflation has 
been reduced from 18 per cent, 
in 1975 to 14 per cent, this year. 
Taken all round, this is a strik- 
ing improvement especially 
since the economy, including ex- 
ports. is not really moving yet 

But the therapeutic process 
is hurting the corporate sector 
badly. The deposit banks, 

7 following the Central Bank's 
guidelines, are giving priority 
in the strict screening of all 
credit applications to produc- 
tive and export-promoting pro- 
jects. But the big problem now 
is not so much the demand for 
financing for new private in- 
vestment which is expected to 
increase by a mere 3.5 per cent, 
in 1977. as the crying need of 
operating capital. Even firms 
of high repute are having 
liquidity problems. There have 
only been two or three major 
failures, but many smaller com- 
panies have fallen by the way- 
side. 

The banks are in a quandary. 
The deposit trend has recently 
been a steadily declining one. 
Total deposits in commercial 
banks contracted by Fmks.340m. 
in September, and their borrow- 
ing from the Bank of Finland 
rose to Fm.ks.4bn. The aggre- 
gate Central Bank credit quota 
□f the banks is Fmks.2.3bn. 
Borrowing in excess of this sum 
attracts an ascending scale of 


penalty interest, which makes 
lending business very expensive 
indeed. 

In mid-October, the Bank of 
Finland announced that it 
would further reduce com- 
mercial bank borrowing quotas 
by Fmks-200m, in all from the 
beginning of 1977; and added 
that “ there is reason to expect 
decisions along the same lines 
next year." On top of this, the 
State will be competing heavily 
in the domestic credit market 
nest year. It needs Fmks.L4bn. 
in loans to balance the 1977 
Budget, to be raised both at 
home and abroad. 


Dependent 

The commercial banks are 
largely dependent on the Cen- 
tral Bank's quota system for 
their secondary finance, (hough 
(he importance of interbank call 
money transactions has grown 
in the 1970s. On September 1 
last year, the Bank of Finland 
opened an official call money 
market as an alternative pro- 
cedure. Each commercial bank 
is entitled to draw from or de- 
posit in the call money market. 
The daily drawing limit is set 
in terms of its Central Bank 
quota. The Bank of Finland it- 
self can tin crease the supply of 
funds when there is a shortage, 
or accept a net deposit. 

The call money market is 


baUifcce$ as closely as "possible 
by changing the additional 
(penalty) rate of interest. The 
maximum permissible interest 
rate is 25 per cent., and the 
highest monthly average so far 
has been just under that. Mr. 
Markku Puatila, writing in 
Kansaliis-Osake-PankkTs Econ- 
omic Review 1976/3, concludes 
in a preliminary judgment that 
"the call money market seems 
to have achieved the objectives 
set for it . . . It has also made 
it possible to ease the problems 
caused by short-term liquidity 
fluctuations in the (financial 
market, and thus can be used 
fairly flexibly for fine-tuning 
the quota policy." 

The newest feature of the 
finance sector in. Finland is 
Nordiska InvesteringShanken,’ 

■which translates literally into 
Nordic Investment Bank, though 
m fact It has no official English 
styling. While it as unlikely to 
influence the balance of capital 
supply and demand in Finland 
itself, it is an interesting ex- 
ample of the continued, quiet, 
but effective co-operation be- 
tween the five Nordic countries. 

The bank was established in 
Helsinki in June 1976. Us auth- 
orised capital stock is SDR400m. 
(at current exchange rates, 
about £285m.}, subscribed by 
Sweden, Denmark, Norway, 
Finland and Iceland in the 
ratios 45, 22, 16, 16 and 1 per 
cent, respectively. Its statutes 


authorise it to issue loans and 
give guarantees up to a total 
of 2.5 times its capital stock. 

Nordiska Investeringsbanken 
operates in the same way as. 
regional investment banks in 
general. For" the present at 
least, it will .do all its borrow- 
ing In the international capital 
market where it has already 
found a welcome interest. With 
five governments behind it, it 
can get favourable'credit terms. 

The banks will provide finan- 
cing “for investment projects 
and exports of interest to the 
Nordic countries." The principle 
is that the project should be in 
the interest of at least two of 
the member countries. One of 
the fields to which priority will 
be given is energy, -and another 
.is transport Of the several 
applications for loans already 
received, the one now agreed in 
principle — though the terms 
are still under negotiation — is 
an example of the energy field. 
It involves a loan of about 
Sw.Kr.150m. for Icelandic 
Alloys .which will use Iceland's 
cheap energy tq advantage.- The 
Norwegian company Elkera 
Spiververk H/S will co-operate 
in the plan to produce about 
50-000 tons of ferrosilicon a 
year. The total cost of the pro- 
ject is estimated to be about 
Sw.Kr.350m. 

Lance Keyworth 

Helsinki Correspondent 


Changes likely 
in Norway 


AFTER YEARS of debate about 
how it should be done, Norway’s 
Labour Government will table 
legislation early in 1977 aimed 
at making the country's banks 
more “democratic." To Labour's 
theorists, this means giving 
publicly-appointed officials a 
greater say in formulating bank 
policy, at the expense of share- 
holder-elected representatives. 

Whether the Government will 
try to get the new laws on the 
statute books before the 
September 1977 elections is not 
yet clear. Much will probably 
depend on the public's reactions 
to them. 

The promise to propose 
changes in the laws affecting 
savings and commercial hanks 
was made in last month's 
Speech from the Throne. Full 
details of the likely changes are 
not yet known, because a key 
report by a Royal Commission 
that has been studying demo- 
cratisation of the commercial 
banks is still at the printers, 
and not due for publication 
until later this month. 

It is generally believed, how- 
ever, that the Government will 
recommend a number of rela- 
tively un controversial changes 
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We provide 
international banking 
facilities for 
Scandinavian trade 
and investment 


Industrial Import and Export finance including E.C.GJD. facilities. 


^ Eurobond quotations.^ 
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* . Parent Banks: 

(with over 1.300 branch offices in jScandinavia). 

SkandmaviskaEnskildaBanken (Sweden)- .:'i . 

. . . - Bergen Bank (Norway) 

Oe.n Danske Bank (Denmark) 

La'ndsbanki Islands (Iceland). 

Provinsbanken (Denmark) ■ 

Sk&nska Ban ken (Sweden) ’ 

Union Bank of Finland (Finland) 

36 Leadenhali Street, London EC3 A 1BH' 

Telephone: 01-709 0585. Telex: M0221 Scanfaank. 

Registered Number : 949047 London. _ ■ 

Bahrain Offshore Branch 

Scandinavian Bank Limited, Pearl oi Bahrain Building, 
Government Road, P.O. Box 5345,. Manama, State of Bahrain. 

■ . Telephone: 53341.Telex : 8530 (General), Bahrain CR No. 21 75. 

‘ 8750/51 (For Ex. Dealing) 

Hong Kong Subsidiary 

Scandinavian Far East Limited, 2006 Hutchison House, 

- Hong Kong. Tel :5-266306. Telex: Scand HX 76400. 


in the hanking laws. At the thing in excess of Kr.2bn. In 
same time it will propose one addition, the Bank of Norway 
very fundamental change that took a further Kr2bn- or so 
does worry hankers— a big out of the banking system in 
increase in the number of July/September through its 
public appointees in the banks' interventions in the eurrency 
governing bodies, and the intro- market in support of the Nor- 
ductioo of employee represen- wegian Krone, 
tatives, so that shareholder- To partly compensate for the 
elected representatives will be banks' loss of profitable invest- 
in a minority. ment opportunities, as a result 

Many shareholders never of the -credit squeeze, the Gov- 
.bothcr 10 practice shareholder eminent Increased by I per 
democracy by voting at annual cent, the interest payable .on 
general meetings. Treasury bills, in which primary 

These passive shareholders reserves are normally invested 
may not much object to the „ This was done when the Bank 
reform. Shareholders who feel Rate was increa^d, in Septem- 
disenfranchised by it, and wish b ® r * fruni 5 t0 6 P* r c ?" 1 * A ! 
to dispose of their bank shares. *e same time, the interest 
will, it is understood, be offered charged oti loans to the banks 
compensation for them at stock b F the Bank of Norway was also 
market prices. ™ised 1 P er . cent — making 

A point worth noting is that )t more expensive for banks to 
the banks will continue to be increase their lending by hnr- 
joint stock companies, owned by rowing from the central bank, 
their shareholders, and run in The banks, however, were not 
such a way as to make a profit — allowed to make corresponding 
though profitability may not changes in. the interest rate* 
necessarily be the only goal, they charged their customers. A 
The idea, mooted some years spokesman for the Norwegian 
ago, of buying out shareholders Ranks Association has 
and turning the banks into self- described this interest. policy as 
owned institutions, operating in “ d “? lild,c :. . „ , 
the public interest, has appar- The National Budget for 19// 
enrly been dropped as too foresees a further tightening of 
cosily. credit policies next year, if this 

Meanwhile, Norwegian banks I s needed to restrain " exees- 
are again experiencing tighter sivc ” investment. At the 
Government credit policies. The moment, according to the 
change follows a period when Budget, private sector invest- 
credit restrictions were eased, ment plans fit in pretty well 
and banks encouraged to with the Government's overall 
increase lending, as part of the plans for the economy. The 
Government’s counter-recession task of credit policy will be, on 
strategy. the one hand, to ensure that 

adequate funds are available to 
Trend finance the investments now 

x i Vsuu foreseen, while at the same 

The new trend mainly time preventing an upsurge in 
reflects two factors. For one investment plans that could 
thing, the world economic up- lead to unexpectedly high 
swing has produced belter demand pressure. Since lend- 
dernand fur most Norwegian ing by the Stale banks, inc-lud- 
export goods. This has gradu- mg the State Housing Bank, is 
ally reduced the need for to be allowed in increase sig- 
special measures to sustain nificantiy next year, lending by 
industrial activity, sucb as the the private sector will have to 
cheap loans which the Bank of be carefully controlled. 

Norway provided, via the banks. The Budget predicts, more- 
la finance production for stack, over, that profitability in husi- 
Secondly. the authorities are ness and industry will improve 
curbing credit in the private next year, so that a higher- pro- 
sector to partly offset a con* portion of private sector real 1 
tinuing expansion of public investment can be financed bv 
sector spending. The latter is that sector’s own saving, rather 
expected to add more than than by borrowing. * 
Kr.Tbn. of ^liquidity to the An ‘interesting development 
i n foreseen in the National Budget 

The first step in the tighten- j s t| ie introduction bv the Bank 
ing process was the reintroduc of Norway of short-term credit, 
Uon. on July l. or primary certificates, with variable inter- 
reserve requirements Tor com- est rates. Their function will ho 
mercial banks in southern Nor- t «, help the hank neutralise un- 
way. The requirement was set. foreseen and undesirable 
'"nlntl' fi 3s P , C i, r v nt * liquidity changes in the bank 

( v“ ; n , norl . w ® re system, such as those created 

m V* b - v currenc - v interventions, 

northern part of the country Trading in the certificates will 

be Permitted only between 

At the same time, the ratio for hanks The amhnpiii^e h nn « 
obljgaloi? holdings of bearer fftto oL“mcnt ^ 
bonds was increased, for both rrpafp - m .. rtl Jluio 1 
savings and commercial banks martM mnaiii sla ^ e money 
in south Norway. August saw Sememe to dpH^ wWh B ‘ V ° 
the introduction of a 2* per Ie whcthcr 

cent, primary reserve require- accented or whfthpr m 

ment Tor savings banks in south ^ Jiore * i S ^ ul , d 

Norway and in September the is ,_j h P t (Ii , an . l ? n ^ y ne . utr **’ 
requirement for south Nor- re _ prVf , * ron.,-^!! 51 n ? P rin3| ary: 
wegian commercial banks was a l- f ^ 5f. ments ' 
iocreased to 4} per cent £ h bh3aU,ry b -° ar<?r 

Together, . the moves reduced bond holdlne:> " 
domestic liquidity by some- F&y Gjestcr 


A unique position 
in Norwegian banking. . 

Being one: of the ; largest commercial 
banks hi Nprway, FeJlesbanken is also 
the central bank Jor the Norwegian 
savings banks. ^ ! 

Through; our regional offices and through 
more than : 120G savings banks offices, we 
are in a rather unique position to give you 
special service in the Norwegian market. 


Kirkcgdtcn 14^18, OSLO I, Norway. Tel. 472 41 95 80 


7 


— John Admits, letter to the 
Swedish Legation gt fheMague, 1 782 


| : Building on a 200-year tradition of friendly commerce 
-between our two great nations, Svenska Handelsbanken has 
become the first and only Swedish bank to open an 
American subsidiary, Nordic American Banking Corporation 
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aaL ntoer* pm^Ue. arr updated on half-yearly ngonsi they ate. 
adloBtcd ut ACT of 35 per cent. WBi are ca lcu l a ted an the baataot 
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dUstucr tf calculated on “nil” darlboUos. Caver* are baaed 
on -Bt3xlmuin n dlMrlbntlon. Yields, an a m l ng mrintenire of 
me dhftdrods on cnnenl rale of ACT. are based an mUdle pricem 
an cross and allow far valne id declared dtatrlbatkma and lighu. 
SeemiUrs wllb deswodnatlTO otto than sterling are tool 
Induct re d lb* idvostnasd dollar promlnm. 

A Sterling dcnoininat«l secunUes which Include investment . 
dollar premium. ■ 

• “Tap” Stock. 

■ wiftvi and Lows marked Urns have been adjusted lo allow 
for nghla iftans for cash, 
t interim (iiw hiimand ur resumed. 
f Inianm 6 /nre reduced, passed or deferred, 

8 Taa-frw 10 non-rcaideiia. 

A ngu«s or [vport anranled. 
tl Unlisied anm'f- 

it Price at tune of suspeoidon. 

9 lndlcoiod dividend after pending scrip and/or righla Iwuec 
cover relaiw 10 previous dividend or forecam. 

Free of Sump Duo-. 

♦ Merger End or rwugaoisaUou in progrts#. 

* Not comparable. ... 

4 Same Interim; reduced final andtor reduced earnings 
Indicated. 

5 Forecast dividend; cover on cqmiuga updated by lates t 
interim sUrtcnwot 

• Cover allows for conversion of shares not now ranking for 
dividends « ranking only lor restricted dlcidand. 

* Cover doos not allow far shares which may also rank for. 
dividend Ol » future dale. No P/E ratio uioalfy pnnldqd. 

¥ Excluding a Dtud dividend declaration. 

4 Regional pneo. 

II No par value. 

a Tax free, b Figures hated 00 proapeenin nr other official 
■witti iiitr. c (bib d ravldond rate paid or payable on part 
of capital: ewer baaed 00 dividend on full capita], 
e Hedoropoon yield 1 Flai yiold. K Assumed dmdond and. 
yield, b Assumed dividend and yield after amp - issue, 
i- Payment from capital sources, k Kenya, mlnlerimhighirr 
than previous toul. n Rights issue pending. 4 Earning* baaed 
ion preliminary /Ifiurvs. r Australian eumaitey. c ESvidoud 
ami yield eselnde a special paynsmL I Indicated dividend; 
cover relates lo previous dividend. P« ratio based an latest 
annual earnings, a Forecast dividend: cover based on 
txwiouB Ycnr"' cornuuis v Tas Inoa up 10 30 p in the X 
w Yield allows for currency clause, j Dividend and yield 
based on merger Verm, a Dividend and yteW include « 
special payment: Cover does mat apply to special payment. 

A Net dividend and yield. B Preference dividend pawed or 
deferred. C Canadian- E lsa»* price. G Assumed 
dividend and yield after pending scrip ond’or right* Issue. 

B Dividend and yield hosed 00 prospectus or other official 
— n r J.^, for 1PJS-77. K Figures based on prospectus or - 
otlsr affinal ertimaiec for 1S78-7T « Figures based on 

prpapcctuz <w ether offleiai estimates for 19T8. N Dlvidond 
toi yield based on prospectus or otho- official esUmaues for . 
1078 a Cross, t Fi cures assumed- V No significant 
corporation Tas payable. Z DMdcad te»ai to date. 

Abbreviations: tf C* dteidcndj * w scrip issue; ir e* righlJ*; • 
n ex all; rt tsc capiUl dlsuibrnloa. 


This service is available to every Company dealt la ota 
Stock Exchanges throughout the United Kingdom far a 
fee of £325 per annum tor each security 
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'Let Ansafone answer your phone 
From £L25 per week 

19 Uddct Brook S treat London WTY 2HS. _ 



RING ANYTIME 01-628 9232 


Tuesday. November '2' 1976. 







Commission 



about 



SY CHRISTIAN TYLER, LABOUR STAFF 


DOUBTS ABOUT the Govern- ment down below ;_Im. for the 
meat's chances of reducing foreseeable Future." ‘ 

unemployment to its target of ln ^pue oF Its -.doubts, -the 
700;000 in 1979 were expressed commission pledges -^itself to 
yesterday by the Manpower ser- ass j s t economic "recovery and 
vices Commission, the training back the Government’s industrial 
and jobs agency set up by the strategy- Its .estimate of the 
Government three years ago. -number of new jobs needed by 
Reviewing the state of the' the end of the decade' is -the 
labour market and mapping out same as the target set out in 
its own future the Commission the TUC-Labour Party social 



T 7 ■ ; . /- •--- -r - v.-'-v ^0ns 

]■■ ■.: of;-' 


says: “Even on the most contract^ document,' 
optimistic assessment, unemploy- Three Years, 
ment will remain at a historic* 
ally high level until 1978-79." 
with the worst effects being felt 
by the young, older workers, 
coloured people and the dis- 
abled. 

The Commission said it would 
be difficult to get the 900,000 
extra jobs that were likely to be 


The 


The Cofrimissipn also pointed 
out -that it wants .to ’commit 
itself to providing training, 
temporary work, or • “work 
experience" to all youag people 
between the -ages of 16 and IS 
who do not go into higher 
education or find jobs. 

This ambitious, aim is likewise; 


needed both to cut the present con tained in : the social contract 
unemployment rate and to document. 


absorb an estimated 774.000 
people — mainly married women 
— who are expected to be join- 
ing the labour force during the 
next five years. 

This pessimistic report will 
confirm the suspicion already 
felt by some trade union leaders 
that the Government has given 
up hope of bringing unemploy. 


the report says that the big pro 
ductivity increase needed for: 
stable long-term employment! 
would mean a few new jobs in ] 
the short-term, . 

There ' was spare capacity is ; 
many .industries, and tough 
provisions on dismissals could 
discourage . recruitment. . The 
public services /which were the 
big job growth area of the last 
Np^t ten yean, might, grow less fast; 
and some other industries such 
as shipbuilding.' textiles, and the 
motor manufacture could con- 
tinue to contract. , . 

On the other hand, the total 
labour supply could rise by 
774,000 to aearly 26m. by 1981, 
compared with an increase of 
only 168,000 in the last five 
years. More than 500,000 would 
be -married women. 

The number of men could go 
falling 


Poulson probe 


BY RICHARD EVANS, LOBBY EDITOR 


up by 220.000 after 

Mr. Richard O’Brien, the Com- between 1971 and .1976. There 
roision chairman, admitted yes- would be about 900,000 ' school- 
terday the MSC had a “mas- leavers, compared -with .816.000 
she" task. He was confident In 1975-76; about half the extra 
that it could justify extra public 100,000 were expected to go 
spending once priorities were straight into jobs, 
spelt out — although' that was a Tcncards' . a Comprehensive 
longer-term issue. Manpower Policy ; MSC, 166, 

Explaining Its doubts about High Holbom, London. WC1V 
the official unemployment target, 6PF. 


THE PRIME MINISTER and 
Mrs. Margaret Thatcher, the 
Conservative ' . leader, joined 
. forces in. the Commons yester- 
day to allay fears that there 
would- be any 'form of cover jap 
concerning the relationships 
between. HFs .and the jailed' 
architect Mr. John Poulson. 

Mrs. Thatcher fully sup- 
ported the Government’s pro- 
posals to set up a high-powered 
Select Committee of MPs to 
investigate in . private allega- 
tions of impropriety against 
some Members .'who had busi- 
ness contacts with Mr. Poulson. 

The metfiod chosen far the 
Inquiry \ was opposed by ■ the 
Liberals, whoargued that the 
committee . should have the 
right -to chpose whether it sat 
in public or- private, which 
some Labour back-benchers, 
particularly; Mr. Dennis 
Skinner (BoJsover), called for 
a public tribunal fully inde- 
pendent, of Parliament. 


emphasised there -was- no -dis- 
pute about the need for a 
thorough inquiry. The good. - 
names of individual MPs had 
oeen questioned and' that ; in- 
volved the standing of Parlia- 
ment itself- 


Halt strike, unions 
order BP stewards 


BY ROY ROGERS, LABOUR CORRESPONDENT 


THE TWO largest trade unions 
are together trying to end an 
unofficial strike which has 
halted production at British 
Petroleum’s Grangemouth. Scot- 
land, chemical works, and which 
could Interrupt the Sow of North 
Sea oil from the Forties field. 

Yesterday the 1-700 manual 
workers and supervisors at the 
plant carried out their threat to 


has written to the workers point- 
ing out the advantages of the 
pension scheme, which it des- 
cribes as-being -among the best 
in the industry, and appealing 
for an immediate return to work 
to enable further talks within 
the agreed procedure.' 

Local shop stewards remain 
adamant that they want to take 
part in negotiations on pensions. 


strike and occupy the premises This is particularly true of those 
fn support of their demands for f rDm the Association of Sdenti- 
improved pensions. g Ci Technical and Managerial 

Production at the plant about Staff, as their union has no voice 
one-third of which is directly in national negotiations with BP. 
exported, was brought to a ASTMS has given official support 
standstill. The factory is the to its 140 members involved in 
major U.K. supplier of high- the dispute, 
density polyethylene. Prolonged It had been feared that the un- 
closure would disrupt the supply official . industrial action might 
of chemicals and plastics gener- disrupt North Sea oil supplies, 
ally. But although water-cooling sup- 

Both the Transport and plies for an adjoining gas-oil 
General Workers Union and the separation plant have been 
Amalgamated Union of Engin- halted by the dispute, an alterna 


eering Workers have instructed 
their shop stewards to lift the 
strike and take up the company’s 
offer of national negotiations. 

The AUEW is even threaten- 


tive source of coolant has been 
found, enabling oil supplies to 
be maintained for the time 
being. 

Even so. gas which would nor- 


ing to withdraw the shop ste- mally go to the strikfrhit chemi- 
wards* credentials unless they cals complex is having to be 


Plantation 
companies 
plan move 


Argued 


By Margaret Reid 

THREE RUBBER and palm oil 
plantation companies, - ail related 
through shareholding and man- 
agement links with ' the 
Harrisons and Crosfield group, 
plan to merge and transfer their ; 
residence for tax and exchange 
control purposes to Malaysia. 

Share -prices of the three. 
Golden Hope Plantations, 
London Asiatic Rubber and Pro- 
duce, and Pataling Rubber 
Estates have been rising strongly 
in recent weeks, reflecting the 

S ossibility of a change of resi- 
ence. . 

Last night their combined 
market value was about £80m., 
despite some reaction in the 
share prices after the announce- 
ment 

The' merger and transfer of 
residence plan will give present 
shareholders the option of ex- 
changing into shares of a new 
Malaysian holding company or a 
new British holding company. 

Shares -in a Malaysian* com- 
pany would attract the valuable 
investment premium which 
applies to overseas companies. 

Accordingly the Bank of 


obey. 

Grangemouth 


burnt off- — at the rate of over 400 [ England yesterday placed new 


management tonnes a day. 


Continued from Page 1 

U.S. Presidential election 


shakes as a campaigner. perly considered little short of 

Thus, throughout September brilliant. But in the election 


he went through what is known 
as his “ rose garden " phase, 
sitting in the White House sign- 
ing Bills (or vetoing them) in 
front of the television cameras. 


proper he has found consistency 
more difficult to maintain and, 
because of this, seems to have 
failed to remove the. many 
doubts about bis character that 


It was then deemed necessary ex ^ s * * n countt Y- 


that he should at least hold his In the last stages he has cam- 


own in . the three televised paigned like any other Democrat, 
debates, which, with the excep- but that gap between (he “ love 
tion of the second, he did. and trust" phase of the pri- 
Finally, Mr. Ford was un- maries that served him so well 
leashed on the stump, but in apd the Lssues-oriented approat^ 
carefully controlled situations h® has latterly adopted has left 
affording maximum media cover-, niany people uneasy, 
age but minimal personal • William Hill , took £25,000- 
exposure, and every last avail-, worth of bets yesterday on Mr. 
able penny was spent on the Ford. He is. now their favourite 
advertising blitz- at 4-5 with Mr. -Carter -at 21-20. 

For Mr. Carter things have Ladbroke's have Mr. Ford as 
gone the other way. His cam- favourite for the first .time at 
paign as a rank outsider from a odds of 4-5. with Mr. Carter 
southern state, to secure the evens. Joe Coral show the two 
Democratic nomination was pro- candidates joint favourites at 5-A. 


U.K. TO-DAY N.W. England. Lakes, 

SHOWERS prolonged in W. and Isle of Man 

N.' Showers, heavy- at times, per- 

London, S.E., Central 5. England, haps with thunder. Wind S.W. 


W.. 

UC 


E. Anglia, Midlands 
Scattered showers. Wind 
light or moderate. Max. 
(52F». 

NL, Central N. England, 
Borders 

Scattered showers. Wind S.W., 
light or moderate. Max. 9C (4SF). 
Channel Isles, S.W. England. 
Wales 

Showers, heavy at times, per- 
haps with thunder. Wind W., 
moderate to strong. Max. 
(52F). 


BUSINESS CENTRES 



v«Uy 

UlMu 
,‘C *F 

Manehstr. C to so 
Melbourne F 23 73 
M extra C. S M9 as 
Milan S 13 53 
Montreal Sn 0 32 
Moscow R 4 
Munich C 7 
Newcastle F 
SOlWinr Yortc S 
54 1 Onto C 

r$, Paris C 
S4: Perth f 
H'PrMUe F 
4S RcrftJdvif- F 
43 1 Rio d* J o s 
4 s Ttoni- F 
3* Slnsaonrc O 
4f. Stockholm Pn 


fresh or strong. Max. 9C (4SF). 
Edinburgh, Dundee, Aberdeen, 
Moray Firth . 

Scattered showers. Wind S-W„ 
light or moderate. Max. SC (46F). 
Aberdeen, W„ NX. Scotland, 
Glasgow, Central Highlands, 
Argyll, Orkney, Shetland, 

N. Ireland 

Showers, some heavy and pro- 
longed with hail and thunder .{ 
Wind S.W., fresh or strong. Max. 
UC SC {40Fl. 

Outlook: Rainy. ' 

Lighting np: London: 5.02. 
Manchester: 5.05. Glasgow: 5;06. 
Belfast: 5.17. 


restriction on purchases of shares 
in the three companies. 

. Such buying will have to be 
with investment currency from 
the limited jjooI of funds avail- 
able for British purchases of 
overseas shares or in other 
authorised ways. 


But Mr. Callaghan argued 
forcibly that were the commit- 
tee to alt in public “ evidence, 
whatever -Its basis, whether - 
groundless or not would be sub- 
ject to daily sifting and a lie 
can be half-way - round the 
world before, truth has got its 
boots on.” • 

There would be instant judg- 
ment on allegations before the 
committee ;had been able to 
weigh them 'and before .the 
reputations at stake could be 
properly upheld. 

“The House- has a duty to 
protect the Innocent as . we 
have a responsibility to publish 
the misdemeanour” Mr. Cal- 
laghan declared. 

Earlier, the ' Prime Minister ' 


Scathing 

What was required was not 
only fall Investigation on those 

who might have failed to live 
np to the high : standards 
expected, but also fair treat- 
meat of those whose names had; 
been used whether they were 
involved in the. matter or- not 
Mr . Callaghan . was particu- 
larly scathing about those MPs 
who had used - words -like 
“cover. up” and “whitewash.’? 
He added: M It is' nothing of the ' 
sort.? .... .... 

His strong conviction was 
that the committee should sit 
in private but then -let all the 
evidence; oral and documen- 
tary, that was relevant ■ be 
published. 

Bv this method not only'the 
House but the country .would 
be able to form a complete, 
impartial and fair- judgment 
This was 'backed by -"Mrs. 
Thatcher, ~ who argued that 
there eould be iio cover-up so 
tong as everything was eventu- 
ally published. But she warned a 
fhht the committee , would 
resemble an . inquisitorial pro- 
ceeding which .meant - MPs 
must .take special care to ■ 
protect those who were; 
.Innocent. .. -1- 

Meanwhile, Mr. Paulson's 
- wife, Cynthia, said yesterday. 
that her husband was willing 
to give evidence to the Parlia- 
mentary Inquiry, . but he would' 
like the investigation to be in . 
public. 

Parliament Page 16 



posters 
name new premier 


BY OUR FOREIGN STAFF 


Offered 


The merger plan was 
prompted by the . Malaysian 


WALL POSTERS in Shanghai Chairman Hua at. a rally in 
yesterday named China's new Peking eight- days ago to. acclaim 
Premier as LI Hsien-nten, the the new party leader. . Li is 
present Vice-Premier and one or associated with the partes mode- 
the country’s most experienced rate wing and was also, close to 
economic experts; . Chou En-lai when he. was 

Although there was ho official Premier. Yeb, aged 77, and a 
confirmation, and indeed spokes- former military hero with excuT- 
men insisted that the new party lent revolutionary credentials, 
chairman, Hua Kuo-feng, still has been ..part of the highest 
held the post the existence of leadership since the demise of 
the posters suggests- that the Mao’s former heir, Lin Fiao.; 
appointment may soon be The post of chairman of. the 
officially announced. National People's Congress, is 

The posters, some of which roughly equivalent to that of 
were apparently torn down Head of State, . although real 
before reappearing at other sites power lies in the party leader- 
in the city, also name Yeb Chien- ship. The post has- been -vacant 
ying, the present Minister, of since the death of Chu Teh -in 
Defence, as chairman of the June. . • • 

National People’s Congress. The delay in officially announc- 

Until now. Chairman Hua has iD 8 the appointments suggests 
continued to hold the Premier- that Hua is still moving.' cau- 
ship to which hfe was appointed tiously, allowing the news of the 

changes to leak . out 1 gradually 
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To-day another £350m. of 
special deposits ace to'.bp paid 
over by the banks, with .a simi- 
lar -'amount due in* a fortnight's 
time. These measures are bound 
to - put increased strains upon 
the structure of money market" 
tqterest rates of^the kind which 
appeared.-— though only briefly-— 
in the,; middle of , last Week,. - If 
the margin between . Treasury 
bm\ rales- and 'fee- returnVn; 
other. ''-money ’..[muuket -Lustra-: 
merit*— notably • certificates -. of 
deposit— -increases 'significantly; 
then large scale switchin&butbf 
Treasury /bills can' be: exjtected ; - 
to ’ occur. • ■ . - % "• • 

Over- the past IS mpnths^so 
getting on for an extra' £Ukl 
ofr Treasury bulk- have '-.been 
taken up outside .the banking 
sector — : mainly by^coinpjmles.' 
This has served -‘to.- reduce' 
growth of the jnoney, supply;, as 
measured by MS, by-more thto 


Indextose^6to"28€.3 


TREASURY BILLS 


interested, in a. stress 
income, since the UJt; 
will -qualify " for do* 
relief. / Harrisons, wh 
I3i per cent ; qf thA 
capitalisation.: wfll' ps 
take' ■Hiis-’; route. ' 






1 i 


l DOMESTIC HOUHHGS 

ooTabtTw • 

BANKS4G SECTOR' 


. . - Loss ; .elimination fa . 
; major part in Mkrdwai 
upsurge.; this year, Ja 
the pipeUhe; company^ 
/'jELim. in the Ted In T& 

: a .^recast rise from 
7 .£10m. pretax-foE'^yi 
Mart, month still4oofe& 
-■ It takes in" hopes: fibrju 
; profits in the ;TJJRU "• 
’ residt the shares, rose 
cent to S6p. ; yesl 

• . J Motorway earnings 
to -represent -a substa 
of i the TJJE. profits. 
Whatever the truth about the -orders at' home . dve 



Mardiwiel 


1 BMr 


1975 TB 


two points over- th&^pertod:^A behavioer 'of HT3, jhe preb^Wy faHen in voli 

autiioiities mustjjfaivevbp&'sie-' ffror, the^part'l^'mq 




• 7^5}^ long, taps move dp'-yertetday.-to ot resilience bright X 

within strfringvdis&nce oTthe 1977i. and the oversea 
SSSfi™ Govenunent Broferis last indt are now building- u 

cated selling prices.- • . Overseas profits a«* 
A number of other teauacal • - mmrtpj' rif .ffiit'faite 

complications are maHng.it hard . . : total of £4^8m. The 

^ .PbotatidB-lmeiger-:; tb . ; keep; 

growth in M3 as the fin an am • ■- -- tisnantoe in tart ow* 

system, until reCentiy', slack, N ews .t hat;, the : tEtree big ajf^ a share nri 
swings around toMnuch.tighter Malays^ . pjantetom^c^pari^ .^ I3Q _ 
conditioiis. Money supply.^groWh in the fiarrisons aiid Grosfield --2E1 




A 


/ 


is. of course, e^meted to hive stable are-tomeigeandttahtfer 
been small in the October bank- their ' domicile b**' P* . . ' P 


A 


oeen smau m me unooec oam- cneiv wmuuev OVCCrSeaS had 

ing! month which ended a Couple been hea^y dlscpunt^ hi- the 
of weeks ago j- ihet salea- of about, stock- -market, ■ and shares covered more. 

£1^2bm of gUt-edg^aawttttiu^. fell neathr. a _t«ag3Lr yesterday. _ 

Some, stockbrokers, ;iB^ct,‘vare But - -Golden \_.Hppe^ -'-tondon . . 

estfrnating an actual fall In BfS. Asiatic; and.. Pataling stfll have H 

But others-are rt^esting l^t a. .con*Dmd,to^et ; ^ q^ e Barratt 'pei 

M3 rcotild have grown; by.abput tton . Bfftpii; : s J£ v the .-sharps balahee sh^eLgfefiddii 
0^ per cent for tiie month, and holders, -^totnantly parchases' of land avr - 

prospects for Novefeiber-are-iiot resident^ were to attempt , to r 
looking too bright With gilt safe sen outfim order 'to realist; the 

almost' absent in' fee first -two new-^und tnyestmehtoarency ' " 

weeks. ' ' - T" . : .. ; • 'V pranto. thiS- would create xa J^nch is enable rat- . 

*nie b^iaviour. of faank lend- in^sslble burden for theMIuala F^fs- interes 

ing to the private, sector pro- Er£rnpur mariset, : wfrere' dealings reprinted t 

vides one area' for eonjeetdra. in \pIantetion . shares : J . only g ™* ■ . • ■“» t 

There have been suggestions of imount t<r- a; few;; hundred sbareholderr funds,; * 
thi» reappearance r r in ^recest;tbousand>pounds a' day.'/ *-• Last- year's acqu 

weeks of “ rdtmd Jrippihg,” tim V- Bari^ met tfus lifted Investment |: 

drawing -down o£>ban% lines in problem-.-bn a - Smaller ^ale ftmn £3^m. to £ipfi- 
order to buy jfconey market when ;KaUm: mdved Eart last lend bank Is valued 
assets. BorrojverBL Conld. Mfi yebr, So tt j s ai ~rii0 gmg This is equal to rot 
part, have wen-, antfdpating an appare^ly . unique scheme ysafs* wojk. at recei 
lending; cctrbaas well *s : a itiiin g whereby shareholders will be construction (Barra . 
to make a tu riL ' . " * ''V* able' to ^odse-'befweeh a direct »,80ff Utxite last f&- 

' .Another ancertalnty concerns holding in a hew - Malaysian land is apparently in * -. 
the. source^ the money put into company, oar • an- indirect invest- atjnsf over. £1,000 -a’ 
gilts lastfmontiL To.the extent mentyia.a.'DX compapy which tag oosis are jaqw-nr 
that/ tide . was drawn from will, hold fee . Malayidqpr ■■ ahe^d of house price 

deposits.' .with local authorities ' without fee^cuxreiicy premium . pite seme tmpressrw 
ratiier.'than banks th e ^ money attached. Private i'fearetiolders saleisir : profits .overaU* ; t 
supply,''’ as conventionally wy> probably take; fee former are likrfy tb fall, h 
defined, will not . have been option. But fee latter could . be shares yield 23 per 'H 
rc^n'r*ut ’ - more.attractfve for'institutipns' coveted - historically; ■ pr . - 


1 

J 

/ 


^ .«««««:*? April as successor to Chou . 

Government's Bumiputra poUcy.l 1 ?- 11 ^However, since the arrest through poster 
under which foreien romnanies ol ^ Chairman Mao s widow, China is still digerting the 
are required to pufforward pro. Chiang Ching, and three other appointments announced .last 
nosals to meet Malaysiauisation Tati * ca I leaders, there has been Friday of three replacements- for 
objectives it S eSS i speculate that Vice-Premier Chiang Ching's associates as 
thought that this can best a* wouW inherit the Premier’s leaders of the Shanghai party 

done jointly by these .three com- . „ . „ ' . .. **d municipal 

panies, all of which arc managed . “°th Li and \.eh_ stood beside administration. 


by the Harrisons and Crosfield 
group. , 

It is expected the official con- 
sents for the^-change of residence 
will be given. Once this basi 
happened full details of the mer-j 
ger^ terms will be settled and ] 
announced. Shares in the pro- 
posed . Malaysian company mayi wai . ned 
also be offered to investors in i 
Malaysia. 

Harrisons and Crosfield has 
share stakes of 15 -per cent, .in 
Pataling, 14A per cent.' in 
London Asiatic -and 11.7 per 
cent, iu 'Golden Hope. 

Last night Pataling closed Bp 
down at 6lp. compared with 49}p 
on September 1. Golden Hope 
shares were -73p. 7p lower on the 
day, compared with 53p on Sep- 
tember 1. London. Asiatic shares. 

6p down at 63 p. were also well 
up on their September T level of 
494p. 

It was disclosed yesterday that 
Golden Hope’s pre-tax profit in 
the .year to May 31 was £6. 79m.. 


British Shoe warning 


BY ARTHUR SMfTH, MIDLANDS CORRESPONDENT 


| BRITISH SHOE Corporation has monopoly reference 


the Government 
break-up. - of its retail 


would put 4,000 manufacturing 
jobs at risk. ; - 

In a confidential report to the 
Department of Industry, the 
corporation argues that recom- 
mendations made- in a Govern- 
ment-sponsored study would 
lead to the closure of most or 
all British Shoe's manufacturing 


. . . _ should be 

that a made is unlikely to be corn- 
chain pleted this year and any possible 


Continued from Page i 

Rhodesia 


inquiry might take a further two 
years. 

However, Mr. Roy Hattersley, 
the Prices Secretary/ is under- 
stood to-be considering referring 
the profit margins of footwear, 
retailers to the Prices Commit 
siou. Such .an examination would 
undoubtedly . embrace British 
Shoe's operations. 

The corporation disputes -the 


operations. 

• The study, by the Economist’s 

Advisory Group of management uianagement consultants’; reading^ 
consultants, recommended . in its profits fbr the 13 months 
Jung that British Shoe should t0 January this "year. It^says its 

be referred to the Monopolies true nre^tax: return pn:,turaover 

Commission and its chain 0 f for 1975 i 2 -®* 'I* r not 

more than 1,800 retail units split fa . r different from -other, footwear 

compared with £7 ,54m. in the 'into six separate groups. distributors referred- to. by -the 

previous year. Turnover was; An investigation by the Office Economist’s Advisory Group.' 

£17.1 m- against . £17. 15m. ! of . Fair Trading into whether -a Details, Page 19 ; 


Teachers’ pay rise may be cut 


HOUDAY RESORTS 
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BY -CHRISTIAN TYLER, LABOUR STAFF . " 

BRITAIN’S' 460,000 teachers are the full £6 a week or £312 a. year has Tefusod to accept the BSC’S 


likely to get less than the £2.50 salary- rise eventbougb theincre- figures .and is . arising fee 
to £4-a-week earnings rise meats hill had shown a net gain Advisory, Conciliation and Axbi- 
allowed by the pay policy when of £6 a year per teacher. ' How- tration Service to intezvene.- 
their next settlement falls due in ever, because fee over-run -was The other big State employer 
April. so small the -Government waived to cut back on. increments is. fee 

Figures, produced by the the rule. ■;/' National. Cori .Bo^rdL 

Department of Education show Despite the suspicion that ■eto r clerical and computing staff hare 
—at least at first glance— feat ployers generally have been just agreed to - take a cut of 35 

the bill for incremental rises turning a blind eye to fee “self- per cent in their .increments^ 



Under fee present and pre- in order to conform. - - ... taken .off. their permitted £6 ~a 

yioHS incomes policies/ mere ■ The British Steel' Corporation week earnings rise in order 

mental payments, for “ wage-for- has completely abandoned tacr& keep their increments intact 
age ” scales) can continue to be meats due at . fee beginning of Teachers' unions and employee 
made In addition to general pay this year for ‘its- 60,000 -staff.: representatives'are.' awaiting -a 
rises provided that (be Lucre-. Although trade unions represent- .detailed computer, breakdown of 
mental wage- bill does cot in- .ing most of the staff -have -the incremental pay bill before 
crease. But if it does increase, accepted that as~a oohdtion' of beginning fee'.argtanent^ about 
either the increments have to be securing a general pay increase next April's pay rise. The 'Iccre- 
pared or fee general wage rise from August, fee whfte-eollBr ments are worth £l95 a year to 
reduced. section (MATS A) of the -General senior teachers and - around £120 

i^LAprU teachers were grrea and -Municipal Workers tJaton' to fee moat junior, 


said this time scale: could 
shortened. The African^ insist 
on 12 months-, or less. .r ? : i.-, -..; 

On this otbqr hand, he repeated 
his intentidn to leave 
“ probably onVlVednesday,-. . and 
declared- that "he would leave Bfev 
Pieter van - der By V-- Right-wing] 
Rhodesian Information Minister 
and a man- who many-^ Africans 
here believe is talent .ma 'pro- 
voking, them to ■ walk out ; of : ti» 
conference, , in .charge ' of.-. fee 
Rhodes lau deiegfftioa^. Jt could 
prove , .rignificant • that Mr. 
Schaufele was meeting Mr- -Smith 
this evening. ' 's’VJ- 
. However, .if Mr. -Snritfi' does 
agree , to; fix an - ixidependextee 
date,-., and fee- ne?t stage -of 
negotiations^ establtshment oTan 
interim Government, is reached, 
ffieo- the- - issue of a - British 
presence wffl W raisedC! Thc real 
bone ‘.of ^.contention here is the 
■proposed Council otfState; which 
Mr. Stalth maintaios.^houl d ha ve 
s ■ whife> 'chairman axkT .be - 'the 
aWpreme body- in a-:two-tier.> fat 
-tcpriixr Govenuneutl The African^ 
reject', this;- They bellere . lt; isif 
designed. ;to:. maiiytaln. white 
eoiitxhl;..over th © Interim Govern- 
ment. : ; .-4;/.- J- . • ; 

. -'Kie' proposal now being ' can- 
vassed ijs that instead ■ of a 
Co UncG of State, . Britain., should, 
.appoint'- .a- Governor- - G 
possibly to -he called hf*t< 
GonmriEsioner, .wife:' redd 
powetts' given -feat office 
fee .1923.; Rhodesia iseVgpreni- 
ment.oaustitutioii: : . '-V ' 

.WMa i feere” ' would • he. ■ .'a 
majority ^biack Gurecameht, in, 
which Ministers^, of -.Defencel 

and .-Law apd Order, would ' be 
filther white or' blarin -but- would 
hot be Rhtrieaian'' Front xhetar, 
bepL-fee Governor-GeneralWTjuJd. 
hare ovferail: commaml "of ■ fee 
forces; • ■ - , ■ _ -j-* . • 

No Britifetri»^ s Wphld:beln- 
relved, bat Brittst'ofeew 
take. over.-key .posts to the Ar 
and pqjlre. ^ js^aid, coL_ , . 
wmfee/copfidenc^^Jtarth^.t^^ 
Africamsr and- fefe^ntajorfty jjf 
vriiitfr .Rhodesians, 7 ; v - • / 

.• There - are^touaBer: ofobjw- 
tiop&'-to. siicfi fta®03afs, butrfee 
most tandameijtsi ate those of 
fee British'-'GpVprameat.' .Many 
poHtMans-Tn .sil-' parties believe 
feat tne jSrftiSh ^^tcg^te would 

anfr troops. alr«ttiyi iiivolYed fes 
Ulster, no one. in -the? Gorefnra^mt 
wards to contenfebde d deeper ja- 
rehemhnt-toRhodSria, 
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